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| Bagger FINANCIAL OPERATIONS are attracting considerable 
attention at the present time, due in part to the reports of the 
probable resumptions of gold payments in that country. 

Although Russia is, comparatively speaking, the youngest of 
European nations, she is undoubtedly the one capable of the greatest 
development. In reality her capacity for development lies to a greater 
extent in her Asiatic than in her European territory. The modern 
appliances, which almost obliterate space and time, the railroad and 
the telegraph, render it possible for the Czar to bring every part of 
his vast dominions within easy control. To do this much has yet to 
be done. Many railroads have to be built. In fact the future of 
Russia in this respect is beyond that of any other nation in the world 
not excepting China, and its greater advance in western civilization, 
and the security thus given for the investment of capital, make it a 
most tempting territory for the private and public financier. 

Great attention has been drawn to the unparalleled influx of pri- 
vate capital into Russia during the last two years, and this is still on 
the increase. Foreign enterprise is invading Russia as it never has 
before. Within a very short time thirty-one new industrial undertak- 
ings have been started in that country by Belgians alone, representing 
a total capital of 181,000,000 rubles. 

There is no doubt that the strong and consistent Government 
which prevails in Russia gives satisfying assurances of the safety of 
the foreign capital invested. It is the policy of the Czar to develop 
his dominions, and it seems to be understood that nothing can more 
strongly attract capital than the adherence of the State to those finan- 
cial rules which meet the approval of capitalists. Of course in Russia 
as in other nations there is a party who view this influx of foreign 
wealth with a jealous eye. They complain that foreigners will thus 
purchase and conquer the whole country, as the populists in the 
United States complain of the investments of English companies. 
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These reactionists in Russia seek to compel the Government to enact 
restrictive laws. But there is every indication that the Czar is guided - 
by the best financial and economic advice, and that he sees the great 
ultimate benefit that the use of this foreign capital will bring both 
to his country and his people. 

It is undoubtedly these opportunities in Russia that are drawing 
the attention of foreign investors from the United States. The greater 
security from changes in the currency, given in Russia by a Govern- 
ment not likely to change its policy on account of popular financial 
errors, in addition to a much larger undeveloped territory, will tend 
in spite of some disadvantages to make Russia more and more attract- 
ive as a field for investment. 

Although its currency is upon a paper basis, yet the Government, 
by constantly strengthening its gold reserve, has sought to render its 
paper money, while not equal to gold, at least stable at a fixed discount. 

It has been rumored that Russia intended to resume specie pay- 
ments on a gold basis, by reducing the value of the gold coinage so as 
to put the paper ruble on a par with gold. Although there have 
been many contradictory reports, yet the best sources of authority 
seem to make it evident that the Government has decided not to 
attempt the resumption of specie payments for the present, and it prob- 
ably will not make the attempt for some time to come. But it is also 
evident that the determination to maintain the gold standard is fixed. 
With this determination it will be easy to prevent any serious fluctua- 
tion in the gold value of the paper ruble, as may be seen from an 
examination of the present condition of the Imperial Treasury. 

The Imperial Bank of Russia issues all the paper money of the 
Empire. It is virtually an adjunct of the Treasury, or as stated by 
CLIFTON R. BRECKINRIDGE, Minister to Russia, in his account of the 
banks in Russia, reported to the Comptroller of the Currency and 
published in the MAGAZINE for April, it ‘‘is exclusively a Govern- 
ment concern. It is as if we had a bureau in the Treasury Depart- 
ment with power to do a great and varied banking business, and with 
branches all over the country;” or as expressed by BRADFORD 
RHODES in his address before the World’s Congress of Bankers in 
Chicago, in 1893: ‘‘The Imperial Bank is merely the Russian Gov- 

ernment doing a banking business for its own benefit.” 

For nearly half a century specie payments have been suspended. 
-Just before the outbreak of the Russo-Turkish war the notes in circu- 
‘lation amounted to over 780,000,000 rubles. During the war there 
was an additional issue of 417,000,000 rubles. A couple of years 
later the Government ordered the bank to withdraw this war issue. 
As a matter of fact it withdrew the greater part but did not cancel 
the notes and there remain out 266,250,000 rubles of this issue. Dur- 
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ing the late famine there was another issue of 75,000,000 rubles. 
The whole sum outstanding now amounts to 1,121,250,000 rubles. 
Against this paper the Government holds a large stock of gold, 
estimated to amount to 100,000,000 pounds sterling, but only a por- 
tion of this sum, said to be 500,000,000 gold rubles, is especially 
allotted to the bank. But as the Government is really behind the 
bank all of its gold may in a certain sense be looked upon as sustain- 
ing the paper currency. The discount on the paper ruble makes it 
worth two-thirds only of the gold ruble, and therefore 500,000,000 
gold rubles are equal to 750,000,000 paper rubles, so that there only 
remain about 371,250,000 rubles uncovered by gold. In other words 


there is a gold reserve of nearly seventy-five per cent. The Russian - 


customs are payable in gold, and the Government from time to time 
buys gold to increase its stock. 

Although the stock of gold is not a reserve which can be drawn 
on at will by the paper rubles, yet its possession enables the Govern- 
ment to prevent serious fluctuations in its currency, and gold can 
always be procured for business operations when needed. 

The Government could no doubt resume specie payments if it so 
desired, but the liability to extraordinary expenses is so great from 
the danger of foreign complications that the wiser course is to let 
things drift. Foreign investors can rest satisfied with the mainte- 
nance of the gold basis, and in their calculations can either avoid loss 
from the paper ruble or even make some gain by its fluctuations. 





THE LOANS OF THE UNITED STATES are being treated of in a 
series of articles now running in the MAGAZINE. When completed 
these papers will form a history of the money borrowed by the Gov- 
ernment from the date of the first confederation of the Thirteen Colo- 
nies to the date at which the complete volume is published. 

These articles are of great interest to all who desire to study the 
financial history of the country. They already cover the period from 
1776 to the close of the war with Great Britain in 1812. 

An analysis of the means by which the Government has been car- 
ried on cannot fail to throw important side lights upon the character 
and modes of thought and occupations of the people. In this way it 
gives a better view of the real state of things than ordinary histories 
of the times. It is free from the bias of political and partisan passion. 
Nothing is recorded but the hard facts which rendered the loans 
necessary, and in order that the reader may gain a complete under- 
standing of these necessities, the revenues and growth of wealth, the 
various home and foreign complications and the policies adopted in 
regard to them, entailing extraordinary expenses, are elucidated. 
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The first thing that strikes the student of these early loans is the 
small amounts borrowed compared with the borrowings of the Gov- 
ernment since 1861-62. And yet there seems to have been as great 
anxiety and trouble and debate over these small loans as over the 
greater ones of modern times. The debates in Congress over the 
Revolutionary debt and over the loans of the War of 1812 were often 
as lengthy and filled with as great manifestations of feeling as the 
currency debates of our present era, although these last are concerned. 
with millions where the former only related to thousands. 

HAMILTON, WOLCOTT, GALLATIN and DALLAS made reputations 
as great financiers in handling sums that seldom equalled the amount 
of our fractional silver currency. 

One thing however can be remarked in regard to Congressional 
legislation of the period from 1776 on, that never did the legislative 
_ branch of the Government, however high the wave of political passion 
had risen, refuse to act in financial emergencies either of war or peace 
when called upon by the Executive. It has been left for Congress in 
modern days to refuse to relieve the burdens of administration for 
political and partisan reasons. 

No doubt the reason of this is to be found in the fact that the peo- 
ple of the United States did not fully realize their strength and power 
as a nation until after the successful termination of the Civil War and 
the triumphant management of the immense debt then incurred. 

Of course this feeling of confidence can be carried too far, and 
although its results may not overwhelm or even seriously damage the 
ultimate financial growth of the country, yet they undoubtedly retard 
development and cause much loss and financial difficulty. 

The early legislators held almost unanimously a belief in what the 
orthodox financiers of the present day call sound money. They had 
a wholesome fear of fiat money whether of paper or silver. In fact 
the silver question with all its intricacies had not yet arisen. Specie, 
_whether gold or silver, was the basis upon which all monetary calcu- 
lations were made. There were financial axioms which even the bit- 
terest partisans did not venture to dispute. Yor this reason the work 
of the early legislators was lighter. Moreover, they were not until 
1840 burdened with the incubus of the sub-Treasury. There was no 
prejudice against calling upon the banks for assistance whenever 
required. The Secretary of the Treasury could go into the money 
market the same as any private citizen. He was not subjected toa 
storm of obloquy if he deposited the public money where it would be 
of some use in the ordinary channels of trade. Of course there were 
some complaints of favoritism in dealing with the banks, but they 
were not of great importance. 

In this early history it is interesting to note that the method of 
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making loans was not greatly different from what it is to-day, 
Almost exact precedents may be found for nearly every modern cus- 
tom both as to placing loans and as to rates of interest. There were 
laws for the purchase of the debt when the surplus in the Treasury 
permitted it. Many of these early financial devices however were 
peculiar to a state of national credit not as strong as that of to-day. 
There are evidences that the Treasury under GALLATIN used the pur- 
chasing power vested in the sinking fund commissioners to sustain the 
price of Government stocks. This and some other operations of the 
Treasury, regarded at that period as innocent and right enough, 
would now if put in operation evoke much unfavorable criticism. 

The attention of our readers is directed to these articles, in which 


they will find much that is most interesting and valuable. They have~ 


been carefully drawn from the most authentic sources. 
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CLEARING-HOUSES AND THEIR METHODS was the principal topic 
of discussion at the meeting of Group IX. of the New York State 
Bankers’ Association on April 18. This group embraces most of the 
banks of. New York city. There were a number of representatives 
of out-of-town clearing-houses present at the meeting. Hon. A. B. 
HEPBURN, Chairman of the Group, opened the proceedings with an 
address in which he pointed out several matters in relation to the 
clearing-houses of the country which seemed to require some consid- 
eration. He referred to the growing scarcity of greenbacks and its 
probable effect on the payment of balances, and the necessity of mak- 
ing some provision for a convenient substitute. Also the necessity of 
uniformity in clearing-house reports so that the statistics of clearings 
throughout the country might be more intelligible and reliable. In 
some cities, he said, both debits and credits are reported in the ex- 
changes, thus doubling their amount. Incidentally he stated that 
of all the clearings in the country four-fifths were those of the houses 
of New York, Boston, Philadelphia and Baltimore. 

W. A. Nasu, Prosident of the New York Clearing-House Asso- 
ciation, sent a letter in which he referred to the difference of opinion 
existing among the members as to the disposition of the proceeds of 
the sale of the old clearing-house building, and stated the belief that 
unity of feeling among all the members was of vastly more value than 
the small dividend that might result from a division of this fund. 

Mr. SHERER, the Manager of the clearing-house, expressed em- 
phatic disapproval of the bill now before Congress to incorporate 
clearing-houses and to authorize them to issue currency based on col- 
lateral owned by the several members. This bill is based on a propo- 
sition made by EpwaRD ATKINSON. The MaGazineE on several 
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occasions has argued against this plan on the ground that clearing- 
house loan certificates were virtually an emergency circulation, and 
especially valuable in times of panic and financial depression. To 
make this valuable expedient an every-day affair would deprive the 
banks of a most effective remedy in times of stringency. It is grati- 
fying to know that this view is supported by so eminent an authority 
as the Manager of the New York Clearing-House. 

These discussions of so important a subject cannot fail to prove of 
great value. Of course none of the questions raised are new. Doubt- 
less they have often been discussed at the meetings of the clearing- 
house committees. The conservative element in such institutions is, 
however, rather slow to make even necessary improvements. It is 
only when the practical working and utility of the institution is inter- 
fered with, or some great danger threatens, that new action is under- 
taken. ‘‘ When we come to the bridge we will cross it,” is the 
maxim of the clearing-house committee. Hitherto in every danger 
and emergency they have been amply equal to the occasion. There 
has seemed to be no necessity of creating theoretical precedents. 
Nevertheless the discussion of methods outside of the clearing-house 
itself cannot fail to throw side lights on the subjects treated, which 
may be very useful when the actual occasion for change shall arise. 

A general summary of the proceedings of the meeting will be 
found in the news department of this number of the MAGAZINE. 
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THE TORREY BANKRUPTCY BILL, which has passed the House, 
is in the line of the unification and simplifying of commercial laws 
that has been going on for some time under the influences that have 
followed the closer business relations of all parts of the country as an 
incident of the great advancement in the means of transportation and 
communication. 

Alarmists have sought to create the impression that certain sec- 
tions of the country are antagonistic to one another, and the possibility 
of the formation of a trans-Mississippi republic has been suggested as 
not improbable owing to the lack of homogeneity of Eastern and 
Western ideas. 

In reality the tendency of events would seem to indicate that the 
reverse of this is true. There is a general movement toward harmon- 
izing the commercial laws of the various States, as shown by the 
abolition of days of grace in nearly all the States and the growing 
practice of the courts in carefully regarding State precedents in decid- 
ing commercial law questions. 

Several of the States have been very lax i in their laws in — to 
insolvent debtors, and in some instances the laws have apparently 
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sought to make it difficult for non-resident creditors to recover the 
amounts justly due. 

Without entering into a discussion of the Torrey bankruptcy bill 
in detail, it may be said that such legislation is in the direction of sim- 
plifying a branch of the law that is now complex and that is the 
source of much perplexity, injustice and loss. 

Merchants as well as bankers are deeply interested in any legisla- 
tion that will tend to remove the delays and uncertainties that may 
be interposed in behalf of insolvents under the existing diverse State 
laws. The risks that are inseparable from nearly all forms of credit 
may be greatly minimized by the adoption of uniform national laws, 


wherever possible, having careful regard to the rights of both debtors 


and creditors. 





THE VALIDITY OF GOLD CONTRACTS in mortgages has been sus- 
tained in a recent decision of the Appellate Court of New York. In 
this case a purchaser of a piece of property, bought subject to a mort- 
gage of $16,000, paid the first instalment, and afterwards refused to 
make further payment on the ground that the mortgage was payable 
in gold coin, and that as gold had been at a premium and might be so 
again, the requirement that payment should be made in that kind of 
money was unusual, and the provision was one that might unfavor- 
ably affect the purchaser’s equity in the property. 

At the trial of the case in the lower court this contention was not 
upheld, and the same view has been taken by the Appellate Court. 
In their opinion the Justices say : 

‘‘ The only objection taken to it [the mortgage] was that the kind 
of money in which it was payable was specified. There was no alle- 
gation in the complaint that the particular money specified was any 
more difficult to obtain than any other money which would discharge 
an ordinary obligation. 

The laws of the United States make gold and silver dollars legal 
tender. Since the resumption of specie payment by the United 
States, in 1879, it has been declared to be the policy of the Govern- 
ment to maintain at an equality all of the various kinds of money 
made by the law legal tender for the payment of debts. Such hav- 
ing been the declared policy of the United States, a court can hardly 
assume that the Government will reverse its policy, and by a repudi- 
ation of obligations justify and approve a repudiation of contracts en- 
tered into in pursuance of its laws, relying upon its declared policy. 

Whether the mortgage of $16,000 was specifically payable in 
silver dollars of the United States or gold dollars of the United 
States or legal-tender notes of the United States, imposed no addi- 
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tional burden, so long as each was maintained by the Government 
at an equality. The relative value of the metal contained in such 
gold and silver dollars may change, but the value of the dollar is the 
same so long as the Government keeps them at an equality.” 

This is no doubt the correct view of the matter, for it is hardly 
the province of State courts to question the faith of the financial 
system of the Federal Government, or to cast any doubt on its ability 
or disposition to keep the pledge of maintaining the parity of the dif- 
ferent kinds of legal-tender money. 

Still there is a possibility that such contracts may work great hard- 
ship to debtors in the event that gold should go to a high premium— 
a contingency not altogether improbable in the long period of time 
which some mortgages have to run. 

As stated by the Appellate Court there is no particular difficulty at 
present in obtaining any kind of legal-tender money, and this will con- 
tinue to be so while the Treasury adheres to its present policy of pay- 
ing gold on demand. It is only in the event of a forced suspension 
of gold payments, caused by panic, war or the triumph of a party 
committed to a destruction of the gold standard, that a debtor might 
be compelled to pay in money of greater value than that in which 
payment was contracted for. This is a speculative element that does 
not properly belong to mortgage or bond indebtedness. 

But the cause of this apparent hardship to debtors lies deeper than 
the policy of the courts in upholding such contracts. It is the dis- 
honesty of any legislation that seeks to equalize things that can never 
be equal to each other, by conferring legal-tender powers on two forms 
of metallic dollars of different intrinsic worth. So long as such laws 
continue creditors will insist that payment shall be made in the dearer 
of the two metals. 
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THE BRITISH REVENUE SURPLUS of £4,210,000 is being made 
the subject of considerable comment, and is by some attributed to the 
peculiar tariff policy of the United Kingdom. 

Really, the surplus was in the nature of a surprise as the esti- 
mates for the fiscal year 1895-96 placed the revenues at £96,162,000, 
and the expenditures at £96,246,000, a deficit of £84,000; but the 
revenues exceeded the estimates by £5,812,000, and the very com- 
fortable surplus of upwards of $20,000,000 was the result. 

This fortunate condition of affairs is ascribed to the increase in 
the death duties, due to an abnormally large death-rate, and the gam- 
ble in South African mining shares, which alone added more than 
' three-quarters of a million pounds to the amount realized by the sale 
of stamps on the London Stock Exchange. It is not expected that 
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the surplus of the present fiscal year will prove so large as that of 
1895-96. 

To a people so extensively engaged in manufacturing and shop- 
keeping as the British are the importance of cheap provisions is of 
first importance, and thus the free importation of the cereals is no 
doubt of great benefit to the masses of the population, but it is never- 
theless a hardship to the agricultural classes, whose complaints fill the 
columns of the English press. Indeed, if we may believe many of 
these reports the depression of farming in Great Britain is far greater 
than even the most pessimistic populist has ever described as existing 
in this country. 

It is not surprising, therefore, that a considerable part of last 
year’s surplus is to be devoted to a reduction of agricultural rates.- 
By this method of distributing the surplus the money taken as tribute 
from one class of the population will be turned over to another class. 

Conditions which in the United States are supposed to have a com- 
manding influence on national prosperity have absolutely no effect in 
diminishing the revenues or abating the growth in the wealth and 
commercial strength of the British Isles. 

Britain’s net imports in 1895 amounted to $%655,000,000, an 
adverse balance of trade that would be viewed here with very serious 
concern. But so great is the diversity of the interests of the United 
Kingdom—her mastery of the seas and of the world’s carrying trade 
and more than all the vast amount of the tribute levied by her as the 
world’s banker, that it is a comparatively easy matter to liquidate this 
enormous adverse balance, and in spite of it to have a surplus of 
revenue and a continued increase in the specie of the Bank of England. 

That Great Britain prospers under free trade is no indication that 
the same policy applied to the United States, under the differing con- 
ditions prevailing here, would prove equally fortunate in its results. 

England’s commercial and financial supremacy is probably not 
due to free trade, however well adapted that may be to her peculiar 
position. The secret of her power lies in a continuity of economic 
and financial policy, for differ as they may on questions of adminis- 
trative details and local issues, English parties do not divide sharply 
on questions of tariff and finance. The course of the Empire in 
regard to those matters is not a subject of partisan controversy. 
There is thus a stability impossible in a country where the manufac- 
turer is in doubt as to what kind of a tariff law each new Congress 
may enact, and the capitalist and investor is not sure whether he will 
get back the kind of money that his obligation calls for. 

This is no impeachment of the popular system of government; 
but as capital always prefers certainty to uncertainty, it.is clear that 
the national prosperity would be advanced by removing purely busi- 
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_ ness questions from the realm of party agitation, and the adoption of 
an unvarying policy that would not be subject to alteration with 
every new Congress or each change of administration of the executive 
affairs of the Government. 
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THE SLOW BUSINESS REVIVAL and the continuation of an abnor- 
mal per cent. of commercial failures are hardly justified by prevailing 
conditions. Though the war spirit has been subdued and the Treas- 
ury gold has been restored to the highest point reached for a long time, 
the trade of the country refuses to respond to the improved conditions 
to the extent generally expected. 

None of the theories advanced to account for the depression seem 
to fit the case. Silver inflation has ceased, and although the revenues 
are still deficient the Treasury has a cash balance of nearly $275,000, - 
000, and there can be no doubt of the ability of the Government to 
meet its obligations for some time to come, without additional borrow- 
ing. Gold has not been exported to any considerable extent for several 
months, and the over-subscriptions to the last popular loan show a 
determination and ability on the part of the banks and the people to 
sustain the Treasury in maintaining the integrity of all kinds of 
money in circulation. Apprehensions as to the future of the currency 
are apparently groundless, for it is now pretty well established that 
there is no hope whatever for the success of any party committed to 
the free coinage of silver. 

Notwithstanding all these favorable facts and omens business 
remains unsatisfactory. What is the cause? Those who favor the 
free coinage of silver will say that the remedy lies in opening the 
mints to the free and unlimited coinage of the white metal, while the 
advocates of the gold standard maintain that the depression is due to 
the agitation in favor of free-silver and the fear that this delusion may 
be enacted into law. Rxistent facts do not sustain either theory. 
There is an abundance of money in the country, as is witnessed by 
the idle surplus in the banks and the low rate for money and the occa- 
‘sional outflow of gold because of the unprofitable interest rates. Nor 
is it the currency agitation, and the fear of free coinage, for that was 
practically settled in the House of Representatives by the vote against 
free silver, and by the overwhelming sentiment against that heresy as 
manifested throughout the country. 

-Panaceas for business depression are apt to be disappointing in 
their effects. Commercial confidence, once disturbed, is difficult of 
restoration. So delicate and complex is the mechanism of trade that 
the least tinkering with the machinery destroys its balance. 

These reflections lead to the conclusion that there has been much 
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exaggeration in the discussion of the influences supposed to have had 
a controlling effect on the business of the country. Under the excite- 
ment incident to seasons of panic matters of really small moment are 
distorted and magnified, just as the mirage of the plain or desert lifts 
the insignificant weed to the dignity of a forest tree and transforms 
pygmies into giants. 

The currency issue, so far as concerns the controversy between the 
adherence to the present standard or the adoption of silver monomet- 
allism under the guise of free coinage at the 16 to 1 ratio, is fast pass- 
ing into the realm of res judicata. Public opinion has decided that 


only so much silver shall be coined as may be easily maintained at the 
gold par. This is real bimetallism, as distinguished from the silver 


monometallism of the 16 to 1 theorists. _. 

With this issue out of the way and the quadrennial disturbance 
incident to the contest for the presidency over, and an abundant 
harvest, we may look for a return of a season of what has been named 
national prosperity, but which is often only a period of financial and 
commercial intoxication to be followed in turn by the usual revulsion 
and readjustment of values and their descent from a speculative to a 
real basis. 
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GEORGE S. Cok, the distinguished American banker and finan- 
cier, died at his home in Englewood, N. J., May 3. 

Mr. CoE was of Puritan ancestry, tracing his descent from JOHN 
ALDEN and PriscitLa MuLuins. He was born at Newport, R. I., 
March 27, 1817. His first banking engagement was with Prime, 
Ward & King, of New York, and afterwards he went into the bank- 
ing business at Cincinnati. Returning to New York he became a 
partner in the firm of Gilbert, Coe & Johnson. Upon the dissolu- 
tion of the firm in 1854 he became Cashier of the American Exchange 
Bank; in 1855 he was elected Vice-President, and became President 
in 1860. He continued in this position until January, 1894, when he 
resigned on account of failing health. 


Mr. Cok took an active and important part in floating the Govern- — 


ment loans during the Civil War, and devised a plan for consolidat- 
ing the capital of the banks of New York, Boston and Philadelphia 
for the purpose of making subscriptions to the war loans. He was 
instrumental in securing the adoption of clearing-house loan certifi- 
cates as a means of alleviating monetary stringency in times of panic, 
and in all the great financial emergencies that arose during his bank- 
ing career his wise counsel and prompt and efficient action were 
highly valued by his associates. 

Mr. CoE was the third President of the American Bankers’ 
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Association and the first Chairman of the Executive Council. He 
took a deep interest in its meetings, and was a frequent contributor to 
the discussions of financial and banking questions that have occupied 
the attention of the association from the time of its organization. His 
papers on these topics were of more than ordinary ability and value, 
combining the results of long experience and careful study. 

GEORGE S. CoE was not in any sense an ostentatious or self-seek- 
ing man, but he was a banker and financier who was widely known 
and respected for his deep insight into financial problems. He did 
muck to create and sustain sound financial opinions, and was firm in 
the belief that it was the duty of the Government to keep its pledges. 
This was the principle to which as a banker he adhered with signal 
fidelity throughout a long and honorable career. 


hi tt 
— -  —— 





RENEWED GOLD EXPORTS will probably revive the hopes of those 
who would like to see the Treasury fail in its policy of maintaining 
gold payments. This is really the only way that the free silver sena- 
tors expect to win their point, by exhausting the power of the 
Government to borrow gold. They refuse to sanction any legislation 
that would lessen the burdens of the Treasury in this respect, such as 
a gradual retirement of its gold obligations, and have also prevented 
the passage of any laws that would provide for meeting deficiencies 
in the revenue, either by the issue of temporary certificates of indebt- 
edness or by an increase in the tariff duties. It appears to be their 
aim, by refusing to vote for more revenue, to impair the public credit, 
and thus bring about indirectly what they could never accomplish 
openly. This is the logical inference from their actions. Of course 
they contend that if the silver bullion were coined and the seigniorage 
used in payment of public expenditures there would be no deficit, and 
that if the Secretary of the Treasury would redeem the demand notes 
in silver there would be no occasion for borrowing gold. For manifest 
reasons the Executive properly refuses to adopt this course. 

While the country is paying a heavy penalty for the refusal of the 
silver Senators to permit the enactment of any remedial legislation, 
there is no possibility that they will accomplish their purpose—which 
is nothing more than a design to bring the country to a silver basis 
through the destruction of its credit by an enforced resort to frequent 
borrowings. How futile are such expectations was shown by the large 
offerings of gold for the last popular loan. Should the national credit 
be seriously threatened the response would no doubt be much stronger. 

The waiting policy adopted by the leaders of the silver forces may 
be a fine display of strategy, but it cannot succeed in opposition to 
the overwhelming force of public opinion arrayed against it. 
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WAR WITH GREAT BRITAIN, 


War with Great Britain was declared on June 18, 1812. Relations between 
the two countries had been unfriendly for several previous years. Great 
Britain claimed the allegiance of American naturalized subjects, and the right 
to search neutral vessels; also the right to impress her own subjects who were 
seamen, wherever found, There was great difficulty in distinguishing Ameri- 
can from British sailors on account of the similarity of language. English 


officers were not particular. There were over four thousand impressments “ 


between 1803 and 1810 which were brought to the attention of the United 
States Government. But the number never brought into notice was undoubt- 
edly also large. 

In 1806, Great Britain declared a blockade of the whole Continent of 
Europe from Brest tothe Elbe. In return Napoleon issued the Berlin decree 
blockading the British Isles, Great Britain issued orders in council forbid- 
ding American trade with any country from which the British flag was 
excluded and imposed other restrictions. Napoleon declared any neutral 
vessel that submitted to British search a good prize. So the lot of —— 
sailors and ship-owners was not a happy one. 

In 1807, as a measure of retaliation the United States placed an ——— 
on all foreign commerce. Exports fell off from $49,000,000 in 1807 to $9,000, - 
000 in 1808. The inhabitants of the interior did not sympathize much with 
the sufferings of the commercial classes of the Atlantic States, but when the 
demand for agricultural products fell off they were in turn moved to hostility. 
The severity of the embargo was relieved by the substitution of the non-inter- 
course law in 1809, which permitted all foreign commerce except with Great 
Britain and France. The commercial classes then became less eager for war, 
but the popular excitement had reached so high a pitch that Madison was 
elected President on the agreement to declare war. 

It was determined to invade Canada because of exasperating Indian raids 
supposed to have been instigated in that quarter. A purely naval war would 
have been cheaper as well as more effective, as the event proved. 

During the period from 1789 to 1812 the debt had been reduced to $45,- 
000,000, but the expenses of a war carried on upon a paper basis, soon gave an 
impulse in the contrary direction. The charter of the first Bank of the 
United States expired in 1811, and the refusal of Congress to renew it left the 
country with no financial institutions to depend on except the State banks. 
It has been seen that by the Act of March 14, 1812, Congress authorized a 
loan of $11,000,000, which was taken so slowly that the proceeds of the bonds 
were anticipated by the issue of Treasury notes under the Act of June 30, 
1812, to the extent of $5,000,000. 





* Continued from the February, 1896, number of the BANKERS’ MAGAZINE, page 152. 

This series of articles, which began in the JouRNAL for October, 1893, page 1074, will be 
continued from time to time until it includes a complete historical sketch of the loans of the 
United States from the foundation of the Government up to the present. 
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SIXTEEN MILLION LOAN oF 1813. 


The war opened inauspiciously with Gen. Hull’s surrender of Detroit. On 
January 18, 1813, the Committee of Ways and Means of the House reported 
a bill authorizing the issue of Treasury notes for the service of the year 1813, 
and also a loan of —— millions of dollars. It was read twice and referred to 
the committee of the whole. . 

It appeared from the report of the ways and means committee that the 
expenditures of the year 1813 might be estimated at $36,000,000. Of this sum 
about $26,000,000 was required for military and naval operations. The 
balance remaining in the Treasury, December 31, 1812, had not been accu- 
rately ascertained but was believed to amount to about $3,000,000 after 
deducting expenses incurred but not yet paid. Adding to this balance the 
revenue for the year 1813, which was estimated at $14,000,000, including the 
amounts receivable during the year from the loan and Treasury notes of 
1812, and the deficit to be provided for appeared to be $19,000,000. To meet 
this the committee proposed the issue of Treasury notes to the amount of 
$5,000,000 and a new loan of $16,000,000. This it was estimated would leave 
a surplus of $2,000,000 in the Treasury at the end of the year. 

The bill for raising the loan was energetically opposed, on the ground that 
it contained no special provisions, and set apart no special fund for its reim- 
bursement, and that the war for which these great expenses were to be 
incurred should never have been declared, and now that the principal reason 
for its commencement had been removed by events in Europe, its further 
prosecution was unnecessary. The blank in the bill was filled with $16,000,000. 
Some debate occurred on the proposition to limit the rate of interest to six 
per cent., and to prevent any stock being sold below par. In fact the disas- 
trous retreat of Napoleon from Moscow had very much relieved the compli- 
cations of European commerce, and a little wise diplomatic negotiation with 
Great Britain would have afforded the commercial classes a great opportunity 
to recoup their previous losses, and also would have afforded excellent markets 
for American produce at high prices. 

The House refused to limit the rate of interest or to limit the sales of stock 
to par, and passed the bill by a decisive majority January 27. The Senate 
passed it without amendment and it was approved February 8, 1813. It 
authorized the President to borrow, on the credit of the United States, 
$16,000,000, no contract for the same to be entered into which should preclude 
the United States from reimbursing it at any time after January 1, 1826. The 
President was authorized to sell the bonds issued at a price not limited to 
par, and to employ agents for effecting the sales, said agents to receive a com- 
pensation not exceeding one-fourth of one per cent. on the amount they sold 
or on which they obtained subscriptions. The surplus of the sinking fund 
was pledged for the payment of the principal and interest, and the commis- 
sioners of that fund were authorized to purchase the bonds to be issued, at 
any time, on the same terms as‘ they were authorized to purchase other evi- 
dences of the public debt. The faith of the United States was pledged to 
establish sufficient revenues to make up any deficiency. - 

Under this bill $15,468,800 was obtained in subscriptions and sales of $100 
in stock for $88 in money, and $531,200 at par by giving an annuity of one 
and one-half per cent. for thirteen years in addition. As the bill contained 
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no provision for offering annuities in addition to interest, it must have been 
done under the unlimited authority given by the bill to raise money without 
restricting the means. For the money so obtained certificates of stock for 
$18, 109,377.43 were issued bearing interest at 6 per cent. 

Proposals for this loan were invited February 20, 1813. A commission of 
one-quarter per cent. was paid on subscriptions amounting to $100,000. In 
1817 the commissioners of the sinking fund purchased $2,580,943.68 of these 
bonds at par and $6,160.94 at a discount of $61.61. In 1819 they purchased 
$1,136.36 at par. The brokerage on these purchases amounted to $18.09. In 
1822 $23,317.82 was exchanged for 5 per cent. stock issued under the Act of 
April 20, 1822. In 1824 $2,647,301.51 was exchanged for 44 per cent. stock 
issued under the Act of May 26, 1824. In 1826 $1,148,854.20 was exchanged 
for 44 per cent. stock issued under the Act of March 3, 1825. On April 15, 


1827, the Secretary of the Treasury gave notice that he was ready to redeem. 


$2,740,423.91 of this loan at par on July 1, 1828, and interest on that sum 
then ceased. A difference of $2.73 in the amount of the certificates issued 
and the true amount calculated at 88 per cent. was the result of slight varia- 
tions in small certificatés. The last redemption of this loan was made in 
1840. In 1880 $46.39 was still outstanding. 


TREASURY NOTES oF 1813. 


The recommendation of the Committee of Ways and Means to supplement 
the $16,000,000 loan was carried out in a bill reported to the House January 
27, 1813. The opposition offered a number of arguments against its passage, 


among which were that the issue of Treasury notes was creating a newsystem - 


of patronage and favoritism, already too great, and therefore it would be 
better to add the contemplated sum to the $16,000,000 loan, or to create a 
new six per cent. stock for the occasion; also that as the interest of the notes 
was limited to six per cent., they would have to be negotiated in such a way 
as to give the banks taking them some other advantages, as it was not pre- 
tended that the money could be got for six per cent. If so, why were not the 
sales under the loan bill limited to par of the certificates? The banks which 
had been made Government depositories would take up these notes in sums 
equal to the average balance of Government funds on deposit with them. 
They would hold the notes and the average balance, and at the end of the 
year pay the Government in Treasury notes, thus forcing the Government to 
pay interest on its own funds. To this it was replied that whether the money 
was raised by regular loan or by Treasury notes the result wonld be the same. 
The money had in either case to be deposited in those banks which were by 
law Government depositories, and the banks would in any case derive inci- 
dental advantages from it. Even the receipts from lands, customs and inter- 
nal taxes were subject to the same rule. The proposed notes were not so 
objectionable in this respect as the loan. For they would not be issued until 
the exigencies of the Government required. 

The bill passed the House, yeas 79, nays 41. An attempt was made in the 
Senate to amend it, by striking out the provisions permitting the notes to be 
used in the purchase of supplies, and to be received in payment of duties on 
imports, but this was rejected and the Senate passed the bill with some unim- 
portant verbal amendments, in which the House concurred. It was approved 
February 25, 1813. It authorized the President to cause to be issued Treas- 
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ury notes, for such sums as he should deem expedient, not exceeding in 
amount $5,000,000. It also authorized the issue of a further sum not exceed- 
ing $5,000,000, the proceeds of which were to be deemed and held to be part. 
of the sum of $16,000,000 authorized to be borrowed by the law of February 
8, 1813. This last $5,000,000, like the Treasury notes of 1812, were to be the 
means of rendering immediately available such portion of the $16,000,000 loan 
as might be too slowly taken, but the success of this loan rendered the issue 
of the second $5,000,000 of Treasury notes unnecessary. The new Treasury 
notes were to be reimbursed, at such places, respectively, as might be named 
on their face, one year after the date of their issue, and were to bear interest. 
at 5 and 2-5ths per cent. per annum, payable at the same times and places as 
the principal. They were to be issued in payment of supplies to such public 
creditors as chose to receive them, and were receivable everywhere in the 
payment of all duties and taxes laid by the United States; also for all public 
lands sold. The Secretary of the Treasury was authorized to borrow on the 
credit of the notes, not under par, such sums as the President might deem 
advisable, and it was to be deemed a good execution of this provision to pay 
the notes to such banks as would receive them at par and give credit to the 
Treasurer of the United States for the amount thereof. The notes were to be 
transferable by delivery and assignment endorsed thereon by the person to 
whose order the same should on the face have been made payable. The 
commissioners of the sinking fund were directed to reimburse and pay the 
principal and interest of the notes at the time they became payable, and were 
futhermore authorized to purchase said notes, in the same manner as other 
evidences of the public debt were purchased at a price not above the par of 
principal and interest due. These notes were in denominations of not less 
than $100. The whole $5,000,000 were issued. They were all redeemable by 
the end of the first quarter of the calendar year 1815, but at that time only 
$1,483,900 had been redeemed. The greater portion were called in by the 
end of 1817 but some were not redeemed until 1820. A commission of one- 
quarter per cent. was allowed to agents in disposing of these notes. 


SEVEN AND ONE-HALF MILLION LOAN. 


The Acts authorizing a loan of $16,000,000 and an issue of $5,000,000 of 

notes in the early part of 1813 were intended to amply make good 

the deficit of $19,000,000 which, it was expected, would result from the heavy 

naval and military operations of the war. Albert Gallatin had been appointed 

Minister to St. Petersburgh, but the Senate had refused to confirm him as 

the duties of minister were, they held, incompatible with those of the Secre- 
tary of the Treasury. 

While these matters were pending W. Jones was acting Secretary of that 
department. In this gentleman’s report to Congress of June 3, 1813, he esti- 
mated the expenditures of the remainder of the year at $29,230,000 and the 
revenue from all sources including loan and Treasury notes, at the same 
amount. But he seems to have feared that so large an issue of Treasury 
notes might result in their depreciation, and he advised a loan instead, 
reserving the power to issue the ‘Treasury notes if the exigencies of the Gov- 
ernment required it. He says that in the estimate of resources ‘‘the whole 
sum of $5,000,000 authorized to be issued in Treasury notes is taken as part 
of the resources of the present year. But as it is not deemed eligible to 
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- inerease the amount of Treasury notes in circulation, and as three millions 
only of those authorized by the Act of 1812 were issued in that year and are 
payable in the course of the present year, it is respectfully suggested, that, in 
lieu of issuing two millions of the five millions authorized by the Act of Feb- 
ruary, 1813, Congress should authorize an additional loan for the same 
amount,”’ 

In connection with this he recommended the imposition of new internal 
taxes. A bill for a loan of —— dollars was reported to the House by the 
Committee of Ways and Means July 22, and considered in committee of the 
whole July 24. The blank in the bill was filled with the words ‘‘seven million 
five hundred thousand.” An attempt was made to amend the bill by insert- 
ing a provision pledging the proceeds of the direct tax and the internal duties 
for the payment of the interest of the loan, but it was voted down by a large 
majority. There seem to be no recorded debates. The bill was slightly 
amended in the Senate, passed both houses July 30 and was approved August 
2, 1813. It authorized the President to borrow on the credit of the United 
States a sum not exceeding $7,500,000, payable at the pleasure of the United 
States at any time after the expiration of twelve years from January 1, 1814. 
It allowed the sale of certificates of stock, for the purpose of raising the 
money, at not less than $88 in money for $100 in stock. The interest was not 
limited. A commission of not exceeding one-quarter of one per cent. on the 
amount sold or for which subscriptions were obtained was allowed to agents. 
It contained the usual provision directing the commissioners of the sinking 
fund to pay the interest and reimburse the principal when due; also to pur- 
chase the stock not above par as they purchased other evidences of the public 
debt. The faith of the United States was pledged to establish sufficient reve- 
nues to make up any deficiency in the funds provided for the payment of the 
loan. Banks in the District of Columbia were allowed to lend any part of it 
notwithstanding any provision in their charters which might otherwise pre- 
vent them from so doing. Under this Act $7,500,000 was obtained in cash 
and certificates were issued to the amount of $8,498,581.95 therefor, being a 
discount of 11.75 instead of 12 per cent. as allowed by law. The length of 
the loan was twelve years, the interest 6 per cent. payable quarterly. The 
final redemption was fixed for August 2, 1845. They might have been called 
twelve thirty-twos. 

Proposals for the loan were invited August 30, 1813. The commissions 
allowed amounted to $100,000. In 1817 the commissioners of the sinking 
fund purchased $1,662,349.56 at par. In 1822 $23,386.95 was exchanged for 5 
per cent. stock issued under the Act of April 20, 1822. In 1824 and 1825 
$1,359,960.98 was exchanged for 44 per cent. stock issued under the Act of May 
26, 1824. In 1826 $5,370,566.01 was exchanged for 4 per cent. stock issued 
under the Act of March 3, 1825. 


TREASURY NoTES OF MARCH, 1814. 


The Act of March 4, 1814, was in all respects similar to that of February 
25, 1813. It passed the House by a vote of 83 to 48, and the Senate without 
debate on March 1. It authorized the issue of $5,000,000 of Treasury notes, 
and an additional five millions which if issued was to become a part of the 
stock loan for the year to be subsequently authorized. This loan, for twenty- 
five millions was authorized on March 24 of the same year and could only be 
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placed at a large discount. The whole ten millions of Treasury notes were 
therefore issued, five millions in lieu of stock. These notes were for the first 
time issued in denominations of less than one hundred dollars, notes of twenty 
dollars being placed in circulation. These notes were payable in one year 
from date, were made transferable by assignment and delivery, and were 
receivable for all duties and taxes to the United States and for public lands 
sold. A commission of one fourth of one per cent. was allowed to agents and 
the payment of principal and interest was charged upon the sinking fund; the 
notes were sold at par. The interest was 5 and 2-5ths per cent. payable on 
redemption. 

The acting Secretary of the Treasury in his report on the state of the 
finances made to the Senate January 10, 1814, estimated the expenditure for 
all purposes during the year 1814 at $45,350,000, and the revenues with the 
balance in the Treasury at $16,000,000, leaving to be provided for by loan the 
sum of $29,350,000. He said that, ‘‘ although the interest paid on Treasury 
notes is considerably less than that obtained by the United States on funded 
stock, yet the certainty of their reimbursement at the end of one year, and 
the facilities they afford for remittances and other commercial operations, 
have obtained for them a currency which leaves little reason to doubt that 
they may be extended considerably beyond the sum of $5,000,000 hitherto 
authorized to be annually issued. It will perhaps be eligible to leave to the 
executive, as was done last year, a discretion as to the amount to be borrowed 
upon stock or upon Treasury notes, that one or the other may be resorted to, 
within prescribed limits, as shall be found most advantageous to the United 


States.” : 


The war had progressed with varying success. The American frigates had 
generally been triumphant on the ocean in 1812 and 1813, and Perry had won 
his victory on Lake Erie in the latter year. The first attempts of the land 
forces against Canada were disastrous, but in 1814, the victories of Chip- 
pewa and Lundy’s Lane gave some lustre to the close of the war. In 1814 
McDonough defeated the British fleet in Lake Champlain. In this year also 
the British burned Washington, but were foiled at Baltimore. 


Six PER CENT. LOANS OF 1814. 


A bill to authorize a loan of $25,000,000 to provide, together with the Treas- 
ury notes of March 4, for the estimated deficiency of $29,350,000, was reported 
from the Committee of Ways and Means February 1, 1814. This was the 
largest loan that up to that time had been proposed to Congress, and so great 
an increase of debt caused much opposition and led to an exciting debate, in 
which the conduct, justice and probable results of the war with Great Britain 
were thoroughly discussed. 

The bonds of 1813 had only been negotiated at a heavy discount, the 
Treasury receiving only $23,500,000 in cash for $26,607,959.38 in bonds. The 
money had been mostly exhausted in disastrous attempts on Canada which 
seldom rose above the misery and pettiness of border warfare. The naval vic- 
tories were the only really brilliant affairs of which the country could boast. 

After having been in the House over a month the bill finally passed by a 
vote of 97 to 55. It passed the Senate 22 to 6 on March 19 and was approved 


March 24. 
The President was authorized to borrow on the credit of the United States 
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a sum not exceeding $25,000,000, payable at the pleasure of the Government 
at any time after twelve years from December 31, 1814. Certificates for this 
amount were authorized to be prepared and sold. The Secretary of the 
Treasury was directed to lay before Congress, during the first week of Feb- 
ruary, 1815, an account of all moneys obtained by the sale of these bonds 
with a statement of the rate at which the same had been sold. Agents were 
to receive the usual rate of one quarter of one per cent. for negotiation. The 
usual provisions were made for their purchase and payment by commissioners 
of the sinking fund. Neither the rate of discount nor of interest was limited. 

Under this Act a subscription for a loan of $10,000,000 was opened on May 
2. A loan of $10,000,000 was considered as more likely to prove successful 
than if the attempt to obtain the whole amount of $25,000,000 were made at 
once. The offers for this loan amounted to $11,900,806 of which $2,675,750, 
was at rates under 88 per cent., and $9,229,056 at rates more favorable to the 
United States than 88 per cent. Of this last sum $5,000,000 was offered with 
the condition that if terms more favorable to the lenders should be allowed 
for any part of the $25,000,000 authorized to be borrowed by the Act, the 
same terms should be extended to those taking the $10,000,000 installment. 

Taking into consideration the expectation then entertained of an early 
return of peace, and the importance of maintaining unimpaired the public 
credit by sustaining the price of the stock in the meantime, and also as the 
proceeding was considered to be sanctioned by precedent, the offers with the 
condition mentioned annexed were accepted. It was feared that if rejected a 
sufficient amount could not be obtained and that the stock might go as low 
as 85. 

Under these proposals stock amounting to $9,919,476.25 bearing interest at 
six per cent. was issued and cash to the amount of $7,935,581 was obtained 
therefor, being in the end a discount of twenty per cent. This stock is known 
as the ‘‘ten million loan of 1814,” although under the Act authorizing 
$25,000,000. A portion of it was issued at the rate of $100 for $88 in cash. 
But as most of the proposals contained the stipulation that if more favorable 
terms were granted for any part of the money obtained under the Act for the 
$25,000,000 loan, the same terms should be granted them, and as the second 
installment of this loan was only negotiated at a discount of 20 per cent., it 
became necessary to equalize the subscribers by issuing to those who had 
received stock at 88 per cent. supplemental stock at the rate of $10 on each 
$100 of stock held by them. The commissioners were therefore directed to 
issue to the holders of certificates of the $10,000,000 loan supplemental stock 
equal to 10 per cent. of the nominal value of their certificates. This supple- 
mental stock is included in the above-mentioned $9, 919,476.25. 

Proposals were again invited on August 22 for a loan under the same Act. 
The amount asked for was $6,000,000. From the subscriptions made under 
these proposals $4,307,307.90 was realized in cash, for which stock to the 
amount of $5,384,344.87 was issued—a discount of 20 per cent. This appears 
as the ‘‘six million loan of 1814.” There was also an additional amount of 
$746,403.31 issued under this Act in the settlement of contracts for loans, for 
which $652,534.36 was received in cash. This appears as the ‘‘ undesignated 
six per cent. stock of 1814.” 

The issues under the Act for a loan of $25,000,000 amounted to $21,050,014.43 
including Treasury notes for $5,000,000 issued under the Act of March 4, 1814, 
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but by the terms of that Act deemed a part of the loan, The receipts were 
$17,895,423.26. When the second installment was offered the British had just 
burned Washington. Specie payments were suspended on August 31, except 
in New England. The whole situation was most gloomy and the depression 
of the loan is easily accounted for. 

The total amount of Treasury notes of all issues outstanding on September 
30, 1814, was $10,649,800. The effect of this amount of paper money in addi- 
tion to unlimited issue of State bank notes was naturally to drive all specie 
out of circulation. 

Secretary Dallas assumed charge of the Treasury Department in October, 
and in his report to the Committee of Ways and Means on October 17, 1814, 
said the condition of the circulating medium presented another copious source 
of mischief and embarrassment. The stock of specie was diminished by 
exportation and by its withdrawal into the private coffers of individuals, 
The multiplication of banks had increased the paper currency so that it was 
difficult to calculate its amount and still more difficult to ascertain its value. 
Bank currency was of no value since the suspension of specie payments and 
there virtually existed no currency common to all the citizens of the United 
States. The Treasury notes were an expensive and precarious substitute for 
coin and bank notes. 

Of the ten million loan of 1814 the commissioners of the sinking fund in 
1817 purchased $2,207.12 at 99 per cent. and $1,406,095 at par. In 1822 $3,000 
was exchanged for 5 per cent. stock of April 20, 1822. The interest on 
$2, 256,039.21 ceased July 1, 1828, the bonds being called for redemption by 
circular of April 15, 1828. All except $288.98 was redeemed by 1840, the 
larger part by 1829. 

The whole of the ‘six million loan of 1814” was redeemed by 1834, the 
bulk of it in 1829. In 1822, $7,000 was converted into 5 per cent. stock of 
1822. The commissioners of the sinking fund in 1817 purchased $350,000 of 
this stock at par and $976,354.10 at par. A curious fact in connection with 
this loan is that $250,000 was taken by six banks of Philadelphia, the pro- 
ceeds to be used in defence of the city; $675,000 was taken by seven banks of 
Baltimore for the same purpose; and $1,100,009.87 by the corporation of New 
York city, the money to be expended for fortifications, supplies, etc., at New 
York, 

The whole of the ‘‘undesignated loan of 1814” was redeemed by 1834, 
most of it by 1829. Several corporations of Baltimore subscribed $150,000 to 
be used to build a steam frigate for the defense of that city. In 1817 the 
commissioners of the sinking fund bought $208,507.54 of this stock at par. 


TEMPORARY LOAN AND TREASURY NOTES OF DECEMBER, 1814. 


The Treasury had so far obtained $17,895,423.26 of the $25,000,000 the law 
of 1814 authorized it to borrow upon stock and Treasury notes. There still 
existed authority to borrow $7,104,576.74 in addition. The loans already 
effected had been obtained at an enormous discount; the probability of 
obtaining more except at a still greater discount was doubtful, and there was 
pressing need of more money to carry on the war. Congress had adjourned 
in April, to meet the last Monday in October, but the financial outlook was so 
alarming that President Madison summoned a special session to meet on 
September 19. 



























LOANS OF THE UNITED STATES, 


It would appear that the authority to borrow was ample, but Congress 
nevertheless proceeded to pass an Act to authorize another loan of three mil- 
lions, which was approved November 15, 1814. Under the provisions of this 
Act authority was given to raise by loan a sum not exceeding $3,000,000— 
particularly intended to provide for the expenditures of the last quarter of 
the year 1814—and to create stock for the amount payable at any time after 
the expiration of twelve years from December 31, 1814. No limitation was 
prescribed as to the rate of interest or the price of the stock; but it was 
declared that in payment of subscriptions to this loan or to loans authorized 
by any other Act of Congress, it should be lawful to receive Treasury notes 
becoming due on or before January 1, 1815, at their par value together with 
accrued interest. The payment of the interest and the redemption of or the 
purchase of the stock thus to be created were charged upon the sinking fund. 
The Act also contained these further assurances: That in addition to the 
annual sum of $8,000,000 heretofore appropriated to the sinking fund ade- 
quate and permanent funds should be provided and appropriated during that 
session of Congress for the payment of the interest and principal of the stock; 
and that an adequate and permanent sinking fund gradually to reduce, and 
eventually to extinguish, the public debt contracted during the war, should 
also be established during the same session of Congress. No stock was issued 
under this Act however, but the sum of $1,450,000 was borrowed from the 
banks under special contracts. A new issue of Treasury notes was considered 
more desirable than the issue of more stock which could only be converted 
into cash except by submitting to a ruinous discount. 

Bank notes, specie payments having been suspended, formed a depreciated 
and doubtful circulating medium. Treasury notes, receivable everywhere 
for dues and customs, and guaranteed by the United States, were better than 
these, and it was determined to make a new issue of them. 

A bill for that purpose was introduced in the House December 5, passed 
that body on the 8th, the Senate on the 22d, apparently without debate, and 
was approved December 26, 1814. It was entitled ‘‘ An Act supplemental to 
the Acts authorizing a loan for the several sums of twenty-five millions of 
dollars and three millions of dollars,’’ and provided that in lieu of the money 
authorized to be borrowed by these Acts and not yet obtained, there should 
be issued Treasury notes, but not to exceed the sum of $7,500,000. It also 
provided for a further issue of $3,000,000 to defray the expenses of the war 
department for the year 1814 in addition to the sums before appropriated by 
law for that purpose. The notes were to bear interest, to be payable and 
receivable in like manner with those issued under the Act of March 4, 1814, 
and the same authority as to the employment of agents in their sale was 
granted. Under this Act notes to the amount of $8,318,400 were issued. 
Some of the denominations were for $50 and $20. The loan of $1,450,000 
made by the banks was paid, $950,000 in 1815 and $500,000 in 1816. The 
Treasury notes of this issue were nearly all redeemed by 1818, but some were 
never presented for redemption. 


DrrEct Tax LOAN. 
An attempt was made, after the passage of the Act of January 9, 1815, to 
anticipate a part of the revenues of the year, by borrowing money and pledg- 
ing for its repayment the sum that should be raised under the Act for laying 
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a direct tax. This direct tax is the tax authorized by the Constitution to be 
placed upon each State according to its population. 

There was pressing need of money, though the necessity was not so great 
as it seemed. The heavy estimated expenses were chiefly for carrying on the 
war with Great Britain, and this war, at the very time when this plan for 
anticipating the proceeds of the direct tax was proposed, had been formally 
brought to a close by a treaty of peace signed at Ghent, December 24, 1814. 
The fact was not yet known in this country. There were no swift steamers, 
much less the Atlantic cable or any electric telegraph. Preparations for con- 
tinuing the struggle still went on. While Congress was considering the bill 
for the direct tax, a powerful army commanded by General Pakenham was 
threatening New Orleans, and on January 8, the day before the bill passed, 
this army was defeated in a bloody engagement by General Jackson and the 
inilitia of the southwest. : 

Secretary Dallas, in his report of the state of the Treasury at the close of 
the year 1814, and the means to be provided for the coming year, estimated 
the expenditures necessary during the year 1815 at $56,032,034.69 and the 
' revenue from existing sources at $15,125,909, leaving a deficiency of $40,906, - 
124.86 to be provided for. A part of this deficiency it was proposed to raise 
by direct taxes, and an Act passed Congress and was approved January 9, 
1815, for laying a direct tax of $6,000,000 proportioned among the several 
States according to population. It also provided that the President might 
authorize the Secretary of the Treasury to anticipate the collection of this tax 
by obtaining a loan on the pledge of the direct taxes to an amount not exceed- 
ing $6,000,000 at a rate of interest not exceeding six per cent. Very little 
was done under this permission. It proved impossible to raise the money at 
six per cent. without submitting to a heavy discount. Had the war continued 
the discount would probably have been paid. The news of peace received 
shortly after the passage of the Act rendered anticipation of the revenue 
unnecessary. The sum of $200,000 was borrowed under this authority during 
the year 1815 but was repaid the same year. 


TEMPORARY LOAN OF 1815. 

The damage done to the public buildings in the city of Washington, by an 
incursion of the enemy on the night of August 24, 1814, gave rise to this loan. 
The President’s house was burned and the Capitol was seriously damaged. 
They did not attempt to blow up the building, being short of powder, but set 
it on fire. Its solidity prevented its utter destruction and the few hours the 
enemy remained in possession did not allow of further efforts. 

The next session of Congress was held in a building on First Street, East, 
fitted up temporarily and known for many years after as the ‘‘ Old Capitol.” 
At this session a bill was introduced to repair or rebuild the Capitol, the 
President’s house and the public buildings, and authorizing a loan of $500,000 
at an interest not exceeding six per cent. from any bank or banks in the Dis- 
trict of Columbia, or from individuals, to be exclusively applied to this object. 
It was approved February 13, 1815, and under this authority $225,000 was 
borrowed from the banks of the District. During the debate a suggestion 
was made that the Capitol ought either to be removed to some other part of 
the Union, or if Washington was still to remain the seat of government, 
other localities should be chosen for the executive departments. There was 
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some debate upon the subject, but Congress concluded to remain in Washing- 
ton and repair damages. ‘They were perhaps influenced by the arguments of 
Mr. Lewis, of Virginia, who said that no changes ought to be made, nor 
should the plan of the city be altered, because ‘‘it was a place sanctioned by 
that great and good man whose name it bears. What that man has done let 
no mortal attempt to undo, for his ways are not to be mended by man. This 
House is not competent to do it.” He considered ‘‘the two public edifices, 
the foundation stones of which our ever-to-be-revered hero, statesman and 
patriot laid, as permanently fixed by public faith.” It is probable that few 
congressmen of that day seeing that the result of twenty-four years effort was 
but some half-ruined buildings and ‘‘ twelve or fifteen clusters of houses,’ or 
straggling villages, without trade or commerce, could have anticipated the 
time when the present city of Washington stands a worthy monument of its 
founder. 


~~ 


SEVEN PER CENT. STOCK—TREASURY NoTES—SMALL TREASURY NoTES— 
TREASURY NOTE Stock oF 1815. 


The estimated deficiency for the year 1815 was $40,906,124.86. It was 
proposed to raise this amount partly by direct taxes on land, inheritances, 
legal instruments, flour, dividends of banks, sales of stocks of incorporated 
companies, and incomes, partly by loans, and partly by new issues of Treas- 
ury notes. A bill for the issue of Treasury notes for the service of the year 
was reported to the House of Representatives January 30, 1815, and referred 
to the committee of the whole. The bill appears to have passed both houses 
without much discussion. As first reported it proposed an issue of $15,000,000 
in notes redeemable in five annual installments of $3,000,000 each, for which 
the land tax was pledged. Connected with this plan was the intention to 
propose a loan of $25,000,000. The bill was amended in committee of the 
whole so as to provide for an issue of $25,000,000 in Treasury notes. This 
amendment as reported was connected with a loan of $15,000,000 thus revers- 
ing the proportion of loan and Treasury notes. The bill passed with some 
further slight amendments, and was approved February 24, 1815. News of 
the signing of the treaty of peace was received a few days before the bill 
passed, rendering it no longer necessary as a war measure, but it was never- 
theless carried through, to afford the means of paying off the arrearages of 
the war, and to give a circulating medium to the country superior to the 
paper of the suspended and doubtful State banks. 

The Act authorized the issue of $25,000,000 in Treasury notes of such 
denominations as the Secretary of the Treasury with the approval of the 
President, should direct. Notes of less than $10 were to be payable to bearer, 
transferable by delivery alone and were to bear no interest. Notes of $100 
and upwards were to be made payable to order, transferable by delivery and 
assignment endorsed on the notes and were to bear an interest of 5 and 2-5ths 
per cent. per annum from the date of their issue. The holders of these notes 
might present them at the Treasury at any time in sums of not less than $100, 
and be entitled to receive therefor certificates of funded stock bearing inter- 
est, the stock for notes of less than $100 to bear an interest of seven per cent. 
and that issued for notes of $100 or upward to bear an interest of six per cent. 
per annum, payable quarter yearly. The United States was to have the right 
to redeem this stock at any time after December 31, 1824. 
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The Secretary of the Treasury was authorized to cause the notes which 
should be surrendered in exchange for funded stock, and also those received 
by the United States for taxes, dues or demands, to be reissued and applied 
anew as when originally issued. The notes were to be received principal and 
interest due in all payments to the United States; and in such payments the 
interest on the interest-bearing notes was to be computed at 14 cents per day 
on every $100 of principal, and each month was to be computed as thirty days. 
The notes were to be issued at par, in payment for services, supplies or debts, 
to such ‘persons as were willing to receive them, and the Secretary of the 
Treasury was authorized to borrow money on the credit of the notes or sell 
them, not under par, or to deposit them in such banks as would receive and 
credit them to the Treasurer of the United States. 

The Act also authorized the funding of Treasury notes under previous 
Acts upon the same terms and in the same manner. The notes issued under 
this Act were for convenience at the Treasury called the ‘‘ small” and ‘‘ large” 
Treasury notes, the small notes being less than $100 and fundable at 7 per 
_ cent. interest, and the large notes, those of $100 and upwards, fundable at 

6 per cent. When received for dues and imposts or funded stock they 
were again put in circulation, each reissue being of course equivalent to 
a new issue, but of these reissues no separate account appears to have been 
kept. 

Of the small notes the original issue appears to have been $3,392,994. 
These as they were funded into seven per cent. stock and again issued and 
funded until the seven per cent. stock amounted to $9,070,386. Of the large 
notes the original issue was $4,969,400 of which there were funded from the 
issues and reissues $1,505,352.18. Secretary Dallas reported February 24, 1815, 
that the public debt had been increased in consequence of the war with Great 
Britain $68,783,122.13. But as the Treasury notes issued and redeemed or 
funded under the Act of February 24, 1815, were used mainly to pay off 
the arrearages of the war, the amount so used should be added to the sum 
stated by the Secretary. It may therefore be safely stated that the in- 
crease in the public debt caused by the war was nearly eighty-eight millions 
of dollars. 

In 1817 the sinking fund commissioners purchased $332,990.51 of the seven 
per cent. stock at from 105.75 to 106.51 the premiums paid amounted to 
$21,677.63; and in 1819 $136,947.22 was purchased at from 104.40 to 104.57 
the premiums amounting to $6,224.80. The Act of January 22, 1824, author- 
ized the sinking fund commissioners to purchase during the year $8,610,000 
of this stock as follows: If purchased before April 1, 1824, interest to that 
date and 2 per cent. premium; between April 1 and July 1, interest to latter 
date and three-fourths of one per cent. premium; between July 1 and Octo- 
ber 1, interest to the latter date; and between October 1 and January 1, 1825, 
interest to date of purchase. Under this authority $1,949,404 was purchased 
at a premium of $38,987.93 and $1,376,839.39 at a premium of $10,325.94. 
Most of the stock was redeemed in 1824 and 1825. The large Treasury notes 
of 1815 were almost all redeemed in 1819, the last however remained out until 
1841. Of the large Treasury notes $1,505,352.18 were funded into six per 
cent: stock. This stock was chiefly redeemed in 1825. A small percentage 
of the Treasury note issues of 1812-1815 have never been presented for 
redemption and probably never will be. 











BANK DEFALCATIONS—THEIR CAUSES AND THE 
REMEDY. 





BY AN EX-U. 8S. EXAMINER OF FAILED BANKS. 





While it is an established fact that the great majority of bank officers and 
employees are men of honor and integrity, yet the frequency and extent of 
the frauds and defalcations occurring in these institutions has been such as 


to arouse much serious thought regarding the cause and the possible remedies. _ 


Men cannot be legislated into honesty,. but such restrictions can be placed 
upon their actions, and they can be put under such supervision while acting 
in a fiduciary capacity, as to make it difficult for them to do much injury 
before discovery. 

The officers and employees of banks hold different relations to the public 
from those connected with most other kinds of business. They are in reality 
trustees of the funds placed in their charge, and must be held accountable 
for them. They should learn the proper use of that valuable word ‘‘ no,” 
applied as well to themselves as to others; this may often be the means of 

preventing serious trouble and possibly shame. 
, Financial institutions, and especially banks, are in a large measure public 
concerns. According to the last Annual Report of the Comptroller of the 
Currency there was on deposit by individual depositors in National banks, 
Sept. 28, 1895, $1,701,653,521.28, and in Savings banks, State banks, private 
banks and loan and trust companies, over three billions of dollars. Consid- 
ering the population at sixty-five millions this makes nearly $75 for each 
individual. 

_ The amount of capital stock invested in these institutions is over $1,063,- 
(00,000; this will make the total individual interest over $90. 

By these statistics it will be seen that the public have the right to be 
deeply interested in the management of these financial institutions, and to 
feel a degree of certainty that the money deposited there for safe keeping is 
being properly cared for, and can be produced when desired. 

Confidence is the basis of all business, and not only the foundation, but 
the very life, in fact, of the banking business; consequently any injury to this 
confidence through the dishonesty of officials or employees creates serious 
disturbance in all business circles. 

With but few exceptions the dishonest acts begin in a comparatively small 
way, there seldom being any real intent at the outset of robbing or injuring 
the institution. The dishonest officer or employee thinks he sees the oppor- 
tunity to ‘‘ make a strike,” possibly consults some broker friend, who is only 
too glad to secure a commission, and having made the first wrong step, he is 
drawn in deeper and deeper until ruin, moral and financial, stares him in the 
face. Then comes the closing scene, the prison for the majority; in some 
cases friends settle the matter quietly and the man is allowed to resign and 
try to make a man of himself in some other community; sometimes he 
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becomes a suicide, and sometimes through the terrible depression produced 
by remorse he sickens and dies. This is not a fanciful picture, but there is 
certainly nothing in it to inspire another to do likewise. 


WHy. DEFALCATIONS AND EMBEZZLEMENTS OCCUR. 


The causes may be divided into two classes, primary and secondary. In 
the primary we find that spirit of emulation or desire to rise in the social and 
financial world, which, when carried out on strictly honorable lines and for a 
good purpose, is praiseworthy. But, unfortunately, the means adopted are 
not sufficiently considered. The power and influence of money are consid- 
ered, but the power and influence of high character are not regarded. 

In the secondary class we find that speculative spirit which has been 
increasing so rapidly for the last twenty-five years, until all classes have 
become infected. Much of the speculation now carried on is nothing more 
than gambling, with all the feverish excitement that surrounds the most 
notorious gambling game. The schemes for speculation are too numerous to 
mention, and their promoters are as a rule shrewd men who generally know 
how to present them to the public in the most enticing manner, so that even 
the conservative and cautious are sometimes drawn within their net. The 
various gambling games with their fascinations, fast living, dissipation and 
its usual accompaniments, and the horse races with their attendant evils 
of betting, pool selling and book-making, are other causes in the secondary 
class. They invariably drain a man morally and financially, and leave him 
too weak to resist the temptation to obtain money illegally when the oppor- 
tunity offers. 

The field of politics, with the customary methods employed, has been the 
cause of the wrecking of more than one banker and his institution. 

Another cause sometimes found is that of placing too great a tempta- 
tion before aman. It has occurred that a Cashier or President of a bank 
has been also made city treasurer and a Savings bank treasurer besides, thus 
really holding the entire finances of a town in his keeping. While it is pleas- 
ant to show confidence, still such action would hardly be considered wise. 
Some men can stand it and some can not. 

The matter of salary is occasionally indirectly a cause. Nothing is more 
discouraging to a faithful clerk than to find that after having expended many 
years of his best talents, sometimes at the expense of health, there are no 
prospects for him in the future. Discouragement begets weakness. . Men do 
not mind hard work or long hours when they see a fair prospect for advance- 
ment. But when the time for promotion comes and honesty and faithfulness 
are superseded by political or family influence it is not surprising that some 
men are seized with despair and become easy victims of temptation. The fol- 
lowing incident which came to my personal knowledge will not be out of place. 

The directors of a large bank had about decided to reduce the salaries of 
the employees to enable them to declare the customary dividends. The 
President of the bank denounced this intention in the strongest terms, 
stating that his salary could be cut if necessary but that he would resign if 
that of the employees was reduced. Consequently two-thirds was taken 
from his salary, but the employees were unharmed. Words could not express 
the feeling of gratitude which the employees felt, but greater than all the 
money value was the feeling that their services were appreciated. 
































BANK DEFALCATIONS. 


How BANK DEFALCATIONS MAY BE PREVENTED. 


I will not attempt to give any remedy for the diseases of speculation or 
gambling. No man with these tendencies, however popular he may be, if a 
gambler either with cards, stocks, or otherwise, should ever be connected 
with a bank in any capacity. 

No amount of influence should be considered for a moment in the selection 
of an officer or employee of a bank. The strictest inquiry should be made. 
The habits of all connected with a bank should be well known, and if sus- 
pected of living beyond their means, or of speculating, gambling, drinking or 
keeping bad company, they should be the subject of immediate investigation, 
There should be no sentiment in this and any director or stockholder knowing 
the facts should see that such an investigation be made, and if the facts are 
proven, immediate dismissal or resignation should follow. 

No officer or employee of a bank handling the money should be permitted 
to make entries in the ledgers, general cash books or sheets, or discount reg- 
ister, and the bookkeepers, discount clerk or collection clerk should not be 
allowed to handle the cash. 

The discount register should be a more complete history of each piece of 
paper than is usual. It should have two columns to the right just before the 
column called ‘‘ Remarks,” for ‘‘date of payment, renewal, or protest” and 
‘‘amount paid, renewed or protested,” the protested items being entered in 
red ink, the others in black. By this means a proof of the notes on hand can 
be readily obtained at any time. 


As. no ledgers have yet been devised that are proof against falsification, we . 


can only adopt such safeguards as will make it difficult to avoid detection. 
Wherever possible the pass-books should be written up and proved by a clerk 
specially designated. In any cases where it seems impossible to obtain the 
pass-books from the customers a statement of the account should be made 
out from the ledger and verified from the vouchers; this should be sent to the 
customer requesting him to return it certifying to its correctness or noting 
errors. 

Teilers should not be permitted to make temporary loans to outsiders, or 
to officers or employees of the bank. Loans of any kind should be made only 
through the regular channel. — 

The ‘‘cash items“ frequently carried by tellers should be the subject of 
careful observation, for many defalcations have been concealed for a time by 
means of checks carried in the cash. 

No officer or employee should be allowed to have an account in the bank 
with which he is connected, unless it be the only bank in town and then only 
under rigid restrictions. The power to obtain loans or discounts from their 
bank by officers, directors or employees, should be kept within the closest 
limits. No officer or employee of a bank should be permitted to occupy posi- 
tions of trust with outside corporations or bodies. 

In the issuing of drafts, certificates of deposit and clearing-house due bills 
it is necessary that a very complete record by number be kept, and it will be 
found a great safeguard if these vouchers be signed by two officers, each 
keeping a separate record. 

Watch the overdrafts closely. It is a bad policy to allow them at any time, 
but especially so to officers, directors or employees of a bank, or to firms with 
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whom they are connected. Many a bank has been ruined through this 
channel. 

Keep a close watch upon the discounted paper, as this is another channel 
through which many a bank has been wrecked. Every bank, however small, 
should keep an ‘‘offering book” in which all paper offered for discount 
shouldbe entered, and the record signed by the discount board when the 
paper is passed. It is also advisable that a private mark be put upon 
each piece of paper passed, under direction of the board, for identification 
in future. 

Directors, especially in country banks, should give more attention than is 
customary to the management of the bank. They are the representatives of | 
the stockholders and should be held in a measure responsible for the manage- 
ment. It too often occurs that the entire management is left to one or possi- 
bly two of the officers, the directors giving little attention, simply taking for 
granted all that is told them. Even in country banks directors should if 
possible meet at least once a week and carefully enquire into the business of 
the past week. Let no feeling of friendship stand in the way; it is a duty 
they owe to the stockholders and depositors. 

Twice or three times a year (oftener if possible) a committee should, at 
periods known beforehand only to themselves, examine the affairs of the 
bank, examining especially the cash, the notes discounted and the individual 
deposits, including of course the overdrafts. Check off the paper with the 
discount register, as more than one case has occurred where fictitious paper, 
with all the appearance of having been entered regularly upon the books, has 
been placed among the genuine to cover a deficiency. Examining committees 
have often found it of great benefit to have the assistance of an expert 
accountant while performing their duties. 

Looseness and carelessness in methods are often the door through which 
frauds enter. A careless method, which I have seen in some country banks, 
is to post their individual ledger items twice or three times a week, and gen- 
eral ledger items only once a week; also to enter up the discounts on the 
register only once or twice a month. In no business is it more necessary than 
in banking that each day’s work, no matter how few the transactions, should 
be closed up by itself. Many banks make a mistake in permitting their clerks 
to abbreviate too much, or to make ‘“‘ short cuts” in writing up the records. 

This often opens the way for irregular transactions that may be intended to 
cover fraud. 

In some sections employees of banks are expected to obtain a certain line 
of deposits. No employee should ever be placed under obligations to a cus- 
tomer. It is the duty of directors and stockholders to try and influence 
depositors to bring their accounts to the bank. 

In addition to the remedies and safeguards mentioned, one of the most 
satisfactory has been the employment of a skilled and discreet accountant to 
make a complete audit of the bank’s affairs once or twice a year, or by 
departments monthly. 

A careful consideration of the points mentioned, while not entirely pre- 
venting all defalcations, will materially reduce their number and extent. 

A, R. BARRETT. 
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BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “Replies to Law and Banking Questions,” included in this 
Department. 





USURY—STIPULATION FOR ILLEGAL INTEREST AFTER MATURITY. 
Supreme Court of Tennessee, March 13, 1896. 
BANG vs. PHELPS & BIGELOW WINDMILL COMPANY, et al. 


A stipulation in a note for interest in excess of the legal rate after maturity, constitutes 
usury. 





This was a bill to enjoin the collection of a note or paper writing which 
is in the following words and figures: ‘‘$331.00. Nashville, Tenn., March, 
17, 1893. On or before Nov. 1, 1893, after date, I promise to pay to L. F. 
Butler & Co., or order, at First National Bank, Nashville, Tenn., three hun- 
dred and thirty-one dollars, for value received, with interest at the rate of six 
per cent. per annum from the date hereof, and ten per cent. after due until 
paid, together with ten per cent. attorney’s fees if sued upon, or placed in the 
hands of an attorney for collection. Failure to pay interest annually, or to 
comply with any condition named, renders this, and all other notes growing 
out of the same claim, due and payable, at option of payee. This note is 
given for certain labor and goods and materials furnished in the erection of 
an improvement upon my real property, in the nature of a windmill and 
attachments, by the payee, pursuant to previous written order in that behalf, 
and the execution, delivery and acceptance of this note shall not in any way 
or manner be deemed a waiver of any lien the payee may have therefor upon 
said real property in said written order described. W. F. Bang.” 

WILKES, J. (omitting part of the opinion): Two points were raised in the 
court of chancery appeals that appear not to have been made previously: One, 
that the note is non-negotiable; and the other, that it is usurious on its face, 
and therefore illegal and void. The court of chancery appeals did not decide 
whether the note was negotiable or not, nor whether it was without consid- 
eration, but was of opinion that it was, upon its face, illegal, usurious and 
void, and we think that in this the court was clearly correct. This is not a 
case similar to that of Garritty vs. Cripp (4 Baxt. 86); Brown vs. Gardner (4 
Lea, 157); Bank vs. Mann (94 Tenn. 17), 22, 27 8.W. 1015. The substance of 
these cases is that a purchaser may agree to give a larger amount upon a 
credit basis than for cash, and it will not be usurious, even though the instru- 
ment show that the increase in price is based upon the delay, and is expressed 
as a per cent. instead of a round sum; the distinguishing feature being that 
in those cases there was no ‘‘ forbearance of a debt” or loan of money, but 
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simply an increase in the amount to be paid or agreed on as a part of the 


original consideration. ; 
In the case at bar the instrument provides for a credit till November 1, 


1893. At that date, by the terms of the instrument, the amount of the origi- 
nal debt and 6 per cent. interest became due. Any indulgence after that 
date is the ‘‘forbearance of the debt,’ and, inasmuch as it is provided that 
for this forbearance 10 per cent. must be paid, it is clearly usurious, under 
our statute. (See, also, Graeme vs. Adams, 14 Am. Rep. 130; Reger vs. O’ Neal 
[W. Va.] 108. E. 375.) 

There is a class of cases holding that a stipulation for interest in excess of 
the legal rate, after maturity, shall be regarded, not as usurious, but in the 
nature of a penalty to enforce prompt payment. But this holding has been 
expressly disapproved in Richardson vs. Brown, 9 Baxt. 242-249, as not in 
harmony with our laws defining usury. (See same case, 1 Leg. Rep. 349, 


352-354. ) 


* * * * * * * * * 

The illegality appearing on the face of the instrument, no recovery can be 
had upon it by the holder. (Bank vs. Mann, 94 Tenn. 22, 27 8. W. 1015, and 
authorities there cited.) Nor can any be had upon the original consideration, 
by complainant bank, as assignee or holder of such instrument, because no 
such claim is made, and, if made, would not be sustained, in favor of a mere 
assignee of the instrument, in the absence of an express promise to the assig- 
nee. The suit involves the written instrument alone, and that being illegal, 
it must be so declared under the cross bill. (Ottenheimer vs. Cook, 10 Heisk. 
809; Bank vs. Mann, 94 Tenn. 22, 278. W. 1015.) 

We think the proper decree in the case is to declare the note illegal and 
void, and dismiss the defendant’s cross bill seeking to enforce it. 





ENSOLVENT NATIONAL BANEK—DEPOSIT OF SAVINGS BANK—PREFERENCE. 
Supreme Court of the United States, March, 2, 1896. 
DAVIS, RECEIVER vs. THE ELMIRA SAVINGS BANK. 


A State statute directing that deposits made by Savings banks shall be first paid out of the 
assets of an insolvent bank can have no application to an insolvent National bank, 
since such statute is in conflict with the provisions of the National Bank Act.* 


This was an action brought by the Elmira Savings Bank against Charles 
Davis, as Receiver of the Elmira National Bank to enforce the payment of 
such Savings bank as a preferred claim. The action was originally brought 
in the Supreme Court of New York, and judgment was rendered for the Sav- 
ings bank, which judgment was affirmed by the Court of Appeals of New 
York. (142 N. Y. 590; RHopEs’ JOURNAL OF BANKING, July, 1894, p. 670.) 
The Receiver then prosecuted a writ of error from the Supreme Court of the 
United States. 

The Elmira Savings Bank kept a deposit account with the Elmira National 
Bank, and at the time of the appointment of the Receiver of the latter cor- 
poration there was to the credit of this account of the Savings bank the sum 


of $42,704.67. 


*Reversing the decision of the Court of Appeals of New York in the same case. (See 
RHODES’ JOURNAL OF BANKING, July, 1894, p. 670.) 




















BANKING LAW. 


In the process of liquidating the affairs and realizing the assets of the 
National bank all its circulating notes were provided for, and the Receiver 
had on hand in cash for distribution among its creditors a sum exceeding the 
amount due as aforesaid to the Savings bank. Thereupon the latter demanded 
of the Receiver payment of the sum to the credit of its deposit account in 


preference to the other creditors of the National bank, basing its demand on 


a provision of the general banking law of the State of New York, which is as 
follows: . 

2, 1903. ‘‘§130. Debts due Savings banks from insolvent banks preferred. 
—All the property of any bank or trust company which shall become insol- 
vent shall, after providing for the payment of its circulating notes, if it has 
any, be applied by the trustees, assignees or Receiver thereof, in the first 
place, to the payment in full of any sum or sums of money deposited there- 


with by any Savings bank, but not to an amount exceeding that authorized” 


to be so deposited by the provisions of this chapter, and subject to any other 
preference provided for in the charter of any such trust company.”’ 

The Receiver, under the authority of the Comptroller of the Currency of 
the United States, declined to accede to this demand, predicating his refusal 
on the provisions of section 5236 and 5242 of the Revised Statutes of the 
United States. 

Mr. Justice WHITE: National banks are instrumentalities of the Federal 
Government, created for a public purpose, and as such necessarily subject to 
the paramount authority of the United States. It follows that an attempt, 
by a State, to define their duties or control the conduct of their affairs is 
absolutely void, wherever such attempted exercise of authority expressly con- 
flicts with the laws of the United States, and either frustrates the purpose of 
the national legislation or impairs the efficiency of these agencies of the Fed- 
eral Government to discharge the duties for the performance of which they 
were created. These principles are axiomatic and are sanctioned by thé 
repeated adjudications of this court. 

The question which the record presents is, does the law of the State of 
New York on which the Savings bank relies conflict with the law of the 
United States upon which the Comptroller of the Currency rests to sustain 
his refusal? If there be no conflict, the two laws can co-exist and be harmo- 
niously enforced, but if the conflict arises the law of New York is from the 
nature of things inoperative and void as against the dominant authority of 
the Federal statute. In examining the question it is well to put in juxtaposi- 
tion asummary statement of the Federal and State statutes. The first directs 
the Comptroller ‘‘from time to time, after full provision has been made for 
the refunding to the United States of any deficiency in redeeming the notes 
of such association, * * * to make aratable dividend of the money paid 
over tohim * * * onall such claims as may have been proved.” The 
second, the State law, directs ‘‘the trustee, assignee or Receiver” of ‘‘any 
bank or trust company which shall become insolvent” to apply the assets 
received by him, ‘‘in the first place to the payment in full of any sum or sums 
of money deposited therewith by any Savings bank, but not to an amount 
exceeding that authorized ”’ by law. 

It is clear that these two statutes cover exactly the same subject-matter. 
Both relate to insolvent banks; both ordain that the right of preference on 

the one side and the duty of ratable distribution on the other shall only result 
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from insolvency ; both cover the assets of such banks coming, after insolvency, 
into the hands of the officer or person authorized to administer them. It is 
equally certain that both statutes relate to the same duty on'the part of the 
officer of the insolvent bank; the one directs the representative to make a 
ratable distribution; the other requires, if necessary, the application of the 
entire assets to payment in full, by preference and priority over all others of 
a particular and selected class of creditors therein named. We have, there- 
fore, on the one hand, the statute of the United States, directing that the 
assets of an insolvent National bank shall be distributed by the Comptroller 
of the Currency in the manner therein pointed out, that is, ratably among 
the creditors. "We have on the other hand, the statute of the State of New 
York giving a contrary command. To hold that the State statute is operative 
is to decide that it overrides the plain text of the Act of Congress. This 
results not only from the fact that the two statutes, as we have said, cover 
the same subject-matter, and relate to the same duty, but also because there 
is an absolute repugnancy between their provisions, that is, between the 
ratable distribution commanded by Congress and the preferential distribu- 
tion directed by the law of the State of New York. 

The conflict between the spirit and purpose of the two statutes is as pro- 
nounced as that which exists between their unambiguous letter. It cannot 
be doubted that one of the objects of the National bank system was to secure, 
in the event of insolvency, a just and equal distribution of the assets of 
National banks among all unsecured creditors, and to prevent such banks 
from creating preferences in contemplation of insolvency. This public aim 
in favor of all the citizens of every State of the Union is manifested by the 
entire context of the National Bank Act. : 

In Cook County National Bank vs. United States (107 U. 8. 448), speaking 
through Mr. Justice Field, the Court said: ‘*‘ We consider that Act as con- 
stituting by itself a complete system for the establishment and government of 
National banks. * * * Everything essential to the formation of the 
banks, the issue, security and redemption of their notes, the winding up of 
the institutions and the distribution of their assets are fully provided for.” 

In National Bank vs. Colby (21 Wall. 613-14), the Court said: 

‘*As to the general creditors, the Act evidently intends to secure 
equality among them in the division of the proceeds of the property of the 
bank. * * * 

The fifty-second section, further to secure this equality, declares that all 
transfers by an insolvent bank of its property of every kind, and all pay- 
ments of money made after the commission of an act of insolvency, or in con- 
templation thereof, with a view to prevent the application of its assets in the 
manner prescribed by the Act, or ‘with the view to the preference of one. 
creditor over another, except in the payment of its circulating notes,’ shall be. 
utterly null and void. 

There is in these provisions a clear manifestation of a design on the part 
of Congress: 1, to secure the Government for the payment of the notes, not 
only by requiring, in advance of their issue, a deposit of bonds of the United 
States, and by giving to the Government a first lien for any deficiency that 
may arise on all the assets subsequently acquired by the insolvent bank; 
and, 2, to secure the assets of the bank for ratable distribution among its. 
general creditors. 
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This design would be defeated if a preference * the application of the 
assets could be obtained by adversary p 

Nearly twenty-five years ago (in September, 1871) the Secretary of the 
Treasury submitted to the Attorney-General of the United States the ques- 
tion of whether the ratable division provided for in the Act of Congress 
deprived the United States, as a creditor of an insolvent National bank, of 
the power to avail of the preference given by the statute, which provides 
that the United States shall be preferred out of the effects of an insolvent 
debtor. (1 Stat. 515.) The opinion of the Attorney-General was that the 
ratable distribution required, when read in connection with other sections of 
the National bank law, deprived the United States of all preference, except 
that given for the payment of the notes issued by such banks. (13 Opinions, 
528.) 

This construction has been the rule administered by the Comptrollers of 
the Currency, in the liquidation of National banks, from that date, and was 
directly sustained in Cook County National Bank vs. United States, ubi supra, 
where Mr. Justice Field, as the organ of the Court, said: ‘‘The sections 
directing ratable distribution provide for the distribution of the entire assets 
of the bank, giving no preference to any claim, except for moneys to reim- 
burse the United States for advances in redeeming the notes.” After holding 
that the United States eould not exercise as a creditor the preference in its 
favor created by a general law of the United States, the conclusion is thus 
summed up: ‘‘ These provisions could not be carried out if the United States 
were entitled to priority in the payment of a demand not arising from 
advances to redeem the circulating notes. The balance, after reimburse- 
ment of the advances, could not be distributed as directed by ratable divi- 
dends to all holders of claims, that is, to all creditors.” Thus, although for 
many years in the administration of the Act, under a construction given by 
the Attorney-General of the United States, sanctioned by the decisions of 
this court, the ratable distribution provided by the Act of Congress has been 
deemed so important as to repeal, in so far as it prevented ratable distribu- 
tion, the general preference given the United States by its own statute, the 
contention now advanced maintains that this ratable distribution is of so 
little consequence that it can be overthrown and rendered nothing worth, by 
the provisions of a general insolvent statute of the State of New York. In 
other words, that the statute of the State of New York operating upon the 
National bank law is more efficacious than would be a statute of the United 
States. 

Nor is it an answer to say that the ratio decidendi of the ruling in Cook 
County National Bank vs. United States was the fact that the statute pro- 
vided that the United States should take security for the debts to become 
due her by a National bank. In the case presented by the Secretary of the 
Treasury to the Attorney-General for consideration the security in favor of 
the United States was inadequate, and therefore the question which arose was 
the right of the United States to collect an unsecured claim in disregard of 
the rule of ratable division. And such was the state of facts contemplated 
by the opinion of this court in the Cook county case. This makes it evident 
that the controlling thought which gave rise to the interpretation sanctioned 
by this court was the fact that to have allowed the preference in favor of the 
United States ordained by one of its statutes would have destroyed the rule 

3 | 


- CN oe ee — aN 
ra sore meet — 
rhe cel Laer ds — 
— eae oe OM Sr oe gt 


OC eS a Rie aes Pee 




















































602 THE BANKERS’ MAGAZINE. 


of ratable distribution established as a protection to and for the benefit of all 
the creditors of a National bank. 

It is certain that in so far as not repugnant to Acts of Congress, the con- 
tracts and dealings of National banks are left subject to the State law, and 
upon this undoubted premise, which nothing in this opinion gainsays, the 
proposition is advanced that the deposit here considered of the Savings bank 
with a National bank imported a contract to pay the claim of the former 
with the preference allowed by the New York statute. But this overlooks 
the plain terms of the New York law. That statute does not profess to deal 
with the bank and its relations as a going concern; it wholly and exclusively 
undertakes to regulate the distribution of the assets after insolvency. Insol- 
vency, and insolvency alone, is made the criterion from which the preference 
is to arise. Indeed, the statute, in terms, directs its mandate to discharge 
the claim with preference, not to the bank eo nomine, but to the assignee, 
trustee or agent, charged with administering its effects after insolvency has 
become flagrant. The claim of contract, therefore, conflicts with the very 
terms of the statute upon which it is based, and there is, therefore, no room 
for implying a contract. If such implication, however, could be invoked it 
must rest on the contention that inasmuch as the State statute gave a Sav- 
ings bank making a deposit the right to be preferred in case of insolvency, 
therefore the general State law must be presumed to have entered into the 
contract of the parties, and hence also engender the presumption that in case 
of insolvency such deposit should be preferred. If the law of the State is to 
be read into the contract, then, of course, the law of Congress should also be 
read into it. We should thus have to consider all the deposits as made with 
an implication that they were subject to the Federal law, and hence the con- 
flict between the two laws would become evident, and the Federal law, being 
paramount, would prevail. 

The New York statute does not profess, however, to change the legal rela- 
tion which results from a deposit made in a bank. The deposit of money by 
a customer with his banker is one of loan, with a superadded obligation that 
the money is to be paid when demanded bya check. (Scammon vs. Kimball, 
92 U. 8. 362; Marine Bank vs. Fulton Bank, 2 Wall. 252.) The argument, 
therefore, of implied contract, not only is contrary to the letter of the New 
York statute, but also destroys the very essence of the legal relation resulting 
from the dealings between the parties. Nor is the repugnancy between the 
State statute and the Act of Congress removed by the contention that inas- 
much as ratable distribution applies only to that which belongs to the bank, 
therefore there is no conflict between the State statute and the Act of Con- 
gress. This argument can only mean that the effect of the State statute is to 
make the Savings bank, in the event of insolvency of the National bank, 
the owner of a sum equivalent in amount to the sum of money which was by 
it deposited. But to say this aggravates the conflict between the State law 
and the Act of Congress. If the State statute is to be read as saying that 
whenever the persons named therein deposit money with a National bank 
they shall be treated as the owners of an equal sum of the assets of the bank 
when it becomes insolvent, then the State statute precludes, in a most fla- 
grant way, the possibility of the ratable distribution ordered by the Act of 
Congress. True it is that where, by State law, a lien is made to result from 
a particular contract, that lien, when its existence is not incompatible with 











eae 









BANKING LAW, 608 


—— 





the Act of Congress, will be enforced. True, also, where a particular contract 
is made by a National bank which from its nature gives rise at the time of 
the contract to a claim on a specific fund, such claim, if not violative of the 
Act of Congress will be allowed. To that effect are the authorities relied on. 
Thus it was said by this court in Scott vs. Armstrong (146 U. 8. 499), when 
dealing with the question of set-off: ‘‘The requirement as to ratable divi- 
dends is to make them from what belongs to the bank, and that which at the q 
time of the insolvency belongs of right to the debtor, does not belong to the 4 
bank.” So in the case of San Diego County vs. Cal. Nat. Bank (52 Fed. Rep. 
59), it was decided that the funds received by a National bank, which the 
party depositing had no authority of law to deposit, were not part of the 
assets to be ‘‘ratably distributed,” but must be returned in full to the right- 
ful owner. And, again in Massey vs. Fisher (62 Fed. Rep. 958), which was a 
case where an endorser paid the amount of a note to a bank and took a 
receipt, but before he took the note from the bank the bank failed, the sub- 
stance of the decision was, that the money did not belong to the bank, but 
was held by it in trust; and of course in that case, it was not part of its assets. 
None of these cases are apposite here. On the contrary, by an affirma- 
tive, pregnant with a negative, they deny the preference which is now 
advanced. This clearly results from the context of the opinions in these 
cases. They all reason to demonstrate that from the particular facts stated 
the relation was not that of an ordinary creditor, but was one giving rise to a 
specific lien or right resulting from the centract, and which was in being 
before the insolvency took place. Here there is no such condition; there is 
simply an ordinary creditor asserting the right to a preference arising from an : 
insolvent law. This distinction is well illustrated by Acott vs. Armstrong, } 
supra, cited and relied on in the opinion of the court below. In that case 4 
the facts as to the set-off, which was allowed, are thus stated: ‘‘ The credits 
between the banks were reciprocal and were parts of the same transaction, in 
which each gave credit to the other on the faith of the simultaneous credit, 
and the principle applicable to mutual credits applied.” a 
The difference between Scott vs. Armstrong and the present case is this: 4 
There this court was called on to determine whether a claim which had been a 
extinguished, by operation of law, prior to the insolvency was still due after 
the insolvency, but here the question is whether a claim existing at the time 
of the insolvency and up to that date unsecured shall, by the operation of an 
insolvent statute, be converted after the insolvency into a preferred claim to 
be paid by preference over all other creditors. This distinction between the 
two questions was clearly stated in Scott vs. Armstrong, where, speaking 
through Mr. Chief Justice Fuller, this Court said: ‘‘The state of case where 
the claim sought to be offset is acquired after the act of insolvency, is far 
otherwise, for the rights of the parties become fixed as of that time, and to 
sustain such a transfer would defeat the objects of these provisions (the Act : 
of Congress). The transaction must necessarily be held to have been entered 7 
into with the intention to produce its natural result, the preventing of the 4 
application of the insolvent assets in the manner prescribed (Venango 
National Bank vs. Taylor, 56 Pa. St. 14; Cotel vs. Brown, 12 Gray, 233).” 
Nothing, of course, in this opinion is intended to deny the operation of 
general and undiscriminating State laws on the contracts of National banks, 
so long as such Jaws do not conflict with the letter or the general objects and 
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purposes of Congressional legislation. Much was said in argument as to the 
public policy embodied in the law: of the State of New York and the wisdom 
of upholding it. Our function is judicial and not legislative. Did we, how- 
ever, consider motives of public policy, we should not be unmindful of the 
wise safeguard in favor of all the people of the United States resulting from 
the provision which secures to every one dealing with a National bank a 
ratable distribution of the assets thereof, thereby stimulating confidence and 
uniformity of treatment. 

Judgment reversed and case remanded to the Court of Appeals of the 
State of New York with instructions to remit the cause to the court in which 
it originated with directions to dismiss the action. 





LIABILITY OF STOCKHOLDERS—ASSESSMENT BY COMPTROLLER— 
PLEADING. 
Supreme Court of California, March 11, 1896. 
O’CONNOR, RECEIVER, vs, WITHERBY. 

In an action by the Receiver of an insolvent National bank to recover an assessment made 
by the Comptroller of the Currency upon the stockholders, an averment that the Comp- 
troller made the assessment, and directed the action to be brought, is a sufficient aver- 
ment that he had determined the necessity of such action. 

The decision of the Comptroller that an assessment is necessary cannot be controverted by 
the stockholders; and in an action to recover such assessment they cannot set up as a 
defence that the Comptroller acted without due information, and that the assets of the 
bank are sufficient to pay the creditors. 





This was an action to recover of the defendant as the holder of one 
hundred shares of the Consolidated National Bank of San Diego, his propor- 
tion of an assessment laid by the Comptroller of the Currency upon the 
stockholders of such bank to pay the claims of creditors. 

McFARLAND, J. (omitting part of the opinion): The contention that the 
complaint does not contain a sufficient averment of non-payment cannot be 
maintained. It is averred that ‘‘the defendant, though demanded, has failed 
and refused to pay said assessment or any part thereof;” and this is a suffi- 
cient averment of non-payment at the time of the commencement of the ac- 
tion. There was only a general demurrer. The law provides that the Comp- 
troller may enforce the individual liability of the stockholders if necessary 
to pay the debts of the bank; and the main contention of appellant, as to 
the insufficiency of the complaint, is that it does not aver such necessity nor 
that the Comptroller determined there was such necessity. Appellant relies 
mainly on Kennedy vs. Gibson (8 Wall. 498) to support this contention. But 
in that case the complaint showed that the Receiver had brought the action 
of his own motion without any order of the Comptroller to do so, and with- 
out any action of the Comptroller towards enforcing the individual liability 
of the stockholders; while the court held that the Receiver was the mere 
instrument and creature of the Comptroller, and that the latter must decide 
when it is necessary to institute proceedings against the stockholders and for 
what amount. And it is as to this general action of the Comptroller that the 
Court says: ‘‘ The fact must be distinctly averred in all such cases.” But an 
averment that the Comptroller made the assessment and directed the action 

to be brought is a sufficient averment—as against a general demurrer at least 
—that he had determined the necessity of such action. This was expressly 
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decided by Justice Shiras in Welles vs. Stout (88 Fed. 67), where the complaint 
was like the one in the case at bar. He refers to Kennedy vs. Gibson, swpra, 
and says: ‘‘ Certainly the Comptroller would not have made this assessment 
unless he had decided that it was necessary to enforce the personal liability 
of the stockholders. The evidence that he had reached the conclusion that 
it was necessary to resort to the liability of the stockholders is found in the 
fact averred—that he made this assessment and ordered it paid.” The con- 
tention of the appellant that the complaint is insufficient in this respect can- 
not, therefore, be maintained. 

The point made by appellant that the court erred in striking out part of 
his answer is not tenable. The part stricken out was an averment that the 
Comptroller, in making the assessment, acted without due information of the 
assets and liabilities of the bank; that such assets, independent of the liability 
of the stockholders, were sufficient to pay all the liabilities except $125,000; 
and that a levy of 50 per cent. upon the capital stock would have been suffi- 
cient. This averment constituted no defense. The action of the Comptroller 
‘‘cannot be controverted in a suit against a stockholder. It is conclusive 
upon him, and makes it his duty to pay.” (Casey vs. Galli, 94 U. 8. 681. 
See, also, Kennedy vs. Gibson, supra, and Bank vs. Case, 99 U. 8. 628.) In 
Kennedy vs. Gibson the Court say: ‘‘It would be attended with injurious 
consequences to forbid action against stockholders until the precise amount 
necessary to be collected shall be formally ascertained. * * * If too much 
be collected, it is provided by the statute that any surplus which may remain 
after satisfying all demands against the association shall be paid to the stock- 
holders.” The owner of stock in a National bank holds it in view of, and 
subject to, the provision of law under which the bank is organized. 





STOCKHOLDERS IN NATIONAL BANK—LIABILITY—FRAUDULENT TRANS- 
FER OF STOCK, 
United States Circuit Court of Appeals, Eighth Circuit, December 30, 1895. 
STUART vs. HAYDEN. 

Where for the purpose of escaping liability to the creditors a shareholder in a National bank, 
which is in a failing condition, transfers his stock to a person unable to respond to the 
assessment, the transfer may be set aside as a fraud upon the creditors, and the trans- 
ferrer held liable as a stockholder. 

The Receiver of a National bank is the proper party to maintain a suit in behalf of the 
creditors of the bank to set aside a transfer of stock made by a stockholder for the pur- 
pose of escaping liability as such stockholder, 

In an action so brought by the Receiver the transferees of the stock cannot by cross-bill ob- 
tain relief against the transferrer for having defrauded them in the sale of the stock. 





This was an action by Kent K. Hayden, as Receiver of the Capital National 
Bank of Lincoln, Neb., againt Ambrose P. 8. Stuart, Augustus T. Gruetter, 
and Charles F. Joers, to set aside a transfer of stock made by Stuart to the 
other defendants, and to enforce the individual liability of Stuart as a stock- 
holder, upon the ground that the transfer was made by Stuart with a knowl- 
edge of the failing condition and insolvency of the bank, and for the purpose 
of defrauding its depositors and creditors, and of escaping the liability im- 
posed upon him by Rev. Stat. U. 8., §5151, the transferees, Gruetter and 
Joers, being irresponsible and unable to discharge the liability imposed by 
the ownership of the stock. Gruetter and Joers filed a cross-bill to set aside 
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the transfer and to recover from Stuart the amount paid by them for the 
stock. 

Before CALDWELL, SANBORN and THAYER, Circuit Judges. SANBORN, 
Circuit Judge (omitting part of the opinion): The capital, the unpaid sub- 
scriptions to the capital stock, and the liability of the holders of stock that is 
paid for to pay an additional amount equal to the par value of their stock 
under section 5151, Rev. St., are all parts of a trust estate sacredly pledged 
for the security of the creditors of a national banking association organized 
under the National Banking Acts. The willful destruction or diminution of 
any part of this trust estate, or the diversion of the proceeds of any of it from 
the creditors of the bank, is a fraud upon these creditors, and subjects its 
perpetrator to a suit by them or their legal representative for proper relief. 
(Hayden vs. Thompson, (decided at the present term] 17 C. C. A. 592, 71 Fed. 
60, and cases cited; Peters vs. Bain, 133 U. 8. 670, 690.) 

A shareholder of a national banking association, who, for the purpose of 
escaping his individual liability under section 5151 of the Revised Statutes, 
transfers his shares in a failing bank, to one who, for any reason, is unable to 
respond as promptly and effectually as he was, to the liability their ownership 
imposes, commits a fraud upon the creditors of the bank, renders his transfer 
voidable at their election, and leaves himself subject to the individual liability 
imposed by the ownership of the stock if the creditors elect to pursue him. 
(Bank vs. Case, 99 U. 8. 628, 630, 632; Peters vs. Bain, supra; Bowden vs. 
Johnson, 107 U. 8. 251, 261; Cook, Stock, Stockh. & Corp. Law, § 265; John- 
son vs. Laflin, 5 Dill. 65, 86, Fed. Cas. No. 7,393; Davis vs. Stevens, Fed. Cas. 
No. 3653; Nathan vs. Whitlock, 9 Paige, 152; McClaren vs. Franciscus, 43 
Mo. 452; Marcy vs. Clark, 17 Mass. 329.) 

After this bank had failed, and this Receiver had been appointed, he was 
the proper party to, and the only party who could, maintain a suit on behalf 
of the creditors of this bank to set aside the fraudulent transfer referred to 
in the bill, and to enforce the individual liability of Stuart. (Hayden vs. 
Thompson, supra; Bailey vs. Mosher, 11C. C. A. 304, 63 Fed. 488, 491; Bank 
vs. Colby, 21 Wall. 609; Hornor vs. Henning, 93 U. 8. 228; Stephens vs. Over- 
stoltz, 43 Fed. 771; Bank vs. Peters, 44 Fed. 13.) These propositions are too 
well settled to warrant more extended notice than their statement. Bythem 
the right of the Receiver, Hayden, to enforce the individual liability, under 
section 5151, against the appellant, Stuart, must be governed. 

In order to determine whether or not this Receiver was entitled’to enforce 
this liability, the court below was required to answer two questions, and two 
questions only. They were: (1) Did Stuart make this transfer of his stock 
to Gruetter & Joers on December 23, 1892, with knowledge, or with such 
notice as would, if pursued with reasonable diligence, have given him knowl- 
edge, that the bank was insolvent, or its failure impending, and for the pur- 
pose of escaping from his individual liability on the stock? And (2) did the 
transfer cause any damage to the creditors of the bank? The trial court, 
after considering the evidence submitted, answered both these questions in 
the affirmative, and the only question remaining for us to consider upon this 
branch of the case is whether there was sufficient testimony to fairly warrant 
these conclusions. 

[The Court then considered the evidence, and held that it sustained the 
finding of the trial court. that Stuart had transferred his stock for the purpose 
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of escaping liability. The Court next considered the cross-bill of Gruetter & 
Joers, and held that it interposed a new controversy between the co-defend- 
ant, which was unnecessary to a complete determination of the controversy 
between the Receiver and the defendant. | 





SALE OF COLLATERAL SECURITY—DILIGENCE REQUIRED—PLACE OF SALE. 
Supreme Judicial Court of Massachusetts, March 10, 1896. 
GUINZBURG vs. H. W. DOWNS CO. 

A pledgee is bound to exercise reasonable skill and diligence in order to realize the value of 
the property on the sale thereof. 

Shares of stock in a small Massachusetts corporation, whose capital stock was only $16,000, 
were pledged with a New York corporation as collateral] security to a note made by the 
first named corporation and its officers. None of the stock had ever been sold at auc- 
tion in New York, and it was not listed: Held, that the sale of the stock should have 
been had in Massachusetts, but that as the parties to the note had notice of such sale, 
and did not object to its being held in New York, they had waived the objection. 





This was a bill by William Guinzburg against the H. W. Downs Company 
to establish plaintiff’s ownership of shares in defendant corporation, and to 
enforce his rights as stockholder. Reserved for the consideration of the 
Supreme Judicial Court. Decree for plaintiff. 

ALLEN, J.: A pledgee, on default in the payment of his debt, may sell 
the pledged property at public auction, giving to the pledgor notice of the 
time and place of sale. (Washburn vs. Pond, 2 Allen, 474; Union Cattle Co. 
vs. International Trust Co. 149 Mass. 492, 501, 21 N. E. 962.) But in making 
such sale he is bound to exercise reasonable skill and diligence in order to get 
the value of the property. (Wewsome vs. Davis, 133 Mass. 343; Clark vs. 
Simmons, 150 Mass. 357, 23 N. E. 108.) This includes the fixing of a reason- 
able time and place of sale. (Markham vs. Jaudon, 41 N. Y. 235, 243.) The 
facts reported in the present case are somewhat meager. For instance, we 
do not know what public notice was given of the sale, nor whether the price 
obtained was much, if any, below the value of the shares. We are much 
inclined to think the place of sale was an unreasonable one. The pledged 
property consisted of over one-third of the whole number of shares in a small 
Massachusetts corporation, whose whole capital stock was only $16,000. None 
of the stock had ever been sold at auction in New York, and it was not listed. 
It did not appear that it was known in New York. The note for which the 
stock was pledged was made and delivered in Massachusetts, and was payable 
here, and the pledge was made here. The pledgee was a New York corpora- 
tion. Under these circumstances, it would have been better to make the sale 
in Massachusetts. But it appears that the Downs Company, which was the 
pledgor, and its officers, whose names were also on the note, all received 
notice of the proposed sale on July 20, 1894, and the sale was fixed for July 
24th; and the pledgor and its officers, after the receipt of the notice, did not 
communicate with the pledgee, or take any action in regard to the said notice 
or the proposed sale. Since all the parties whose names were on the note 
had notice for this length of time, and omitted to make any protest or objec- 
tion to the place or time of sale, and took no action whatever in regard to the 
notice or proposed sale, we think this omission and silence amounted to a 
waiver of objection on this score, and that they cannot now be heard to com- 
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plain that the place was unreasonable. (See Metcalf vs. Williams 144 Mass. 
452, 455.) The fact that there was only one bidder does not render the sale 
invalid. (Learned vs. Geer, 139 Mass. 31.) 

On the facts reported, the sale was valid, and the plaintiff is entitled to a 
decree in his favor. Decree for the plaintiff. 


































USURY—STATE STATUTH—NATIONAL BANK. 
Supreme Court of Alabama, February 5, 1896. 
SLAUGHTER, et al. vs. FIRST NATIONAL BANK OF MONTGOMERY. 


The statute of Alabama, making the taking of usury by a banker a misdemeanor, does not 
apply to National banks. 

The Court will assume that a bank which includes in its title the word ‘‘ National’ is orga- 
nized under the National Bank Act. 

Where the illegal interest exacted amounts to only five cents, the rule de minimis non curat 
lex applies, and the bank will not be liable to a penalty therefor. 





This was an action by the First National Bank of Montgomery upon a 
promissory note. 

HEAD, J. (omitting part of the opinion): Another plea sets up, in bar of 
the whole action, that the plaintiff discounted the note sued on at a greater 
rate of interest than 8 per cent. per annum. We suppose this plea is based 
on section 4140 of the Code of 1886—which provides that ‘‘any banker who 
discounts any note, bill of exchange, or draft at a higher rate of interest than 
8 per cent. per annum, not including the difference of exchange, is guilty of 
a misdemeanor’’—as that section was construed in Youngblood vs. Savings 
Co. (95 Ala. 521). 3 

As the National Banking Act imposes a very severe penalty upon any bank 
not organized under it for using, in its title, the term ‘‘ National bank,” we 
will assume the plaintiff is a National bank, organized under that Act. Being 
so, it is not amenable to said section 4140 of the Code. The penalties for 
such usurious discounts are provided by the National Banking Act; and, in 
an action on the discounted paper, the plaintiff is entitled to recover the 
principal, less the amount of the interest unlawfully reserved. (Bank vs. 
Dearing, 91 U. 8. 29.) That case leaves it an open question whether a recov- 
ery may be had of interest on the principal so reduced after the maturity of 
the note. The penalties which the said Banking Act provides may be recov- 
ered by suit cannot be set off in an action on the note. (Barnet vs: Bank, 98 
U. 8. 555; Driesbach vs. Bank, 104 U. 8. 52; Stephens vs. Bank, 111 U. 8. 197.) 

The commercial rule adopted in this State, as declared in Watles vs. Couch 
(75 Ala. 134), and prior and subsequent cases, does not apply to National 
banks. (Oates vs. Bank, 100 U. 8. 239.) 

But issue was joined upon the plea, thus admitting that it presented a 
good defense to the entire action; and the question arises whether, under the 
evidence, the issue should have been submitted to the jury. The only testi- 
mony on the subject was that of Woodward, the Cashier of the payee, who 
testified that plaintiff purchased the note on July 23, 1889, and paid him for 
same its face value, less interest at 8 per cent. per annum; that the amount 
so paid him on July 23, 1889, was $241.03. It has been seen that the note 
matured (allowing grace) on October 4, 1889, and did not bear interest before 
maturity. So it had seventy-three days to run, for which period the interest 
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amounts to the sum of $3.92. The plaintiff reserved $3.97, being an excess 
over the lawful rate of five cents—a sum less than the interest for one day. 
We think this is, strikingly, a case for the application of the maxim, ‘‘ De 
minimis non curat lex.” 

In White vs. Beard (2 Curt. Ecc. 493), Sir W. Scott, speaking in reference 
to proceedings for an infringement of the revenue laws, observed: ‘‘ The 
Court is not bound to a strictness at once harsh and pedantic in the applica- 
tion of statutes. The law permits the qualification implied in the ancient 
maxim ‘De minimis non curat lex.’ Where there are irregularities of very 
slight consequence, it does not intend that the infliction of penalties should 
be inflexibly severe. If the deviation were a mere trifle, which, if continued 
in practice, would weigh little or nothing on the public interest, it might pro- 
perly be overlooked.” (Broom, Leg. Max. marg. p. 146.) 

Again, to incur the penalties of usury, the taking of an unlawful interest 
must be intentional; and the National Banking Act, which governs in this 
case, expressly provides that it must be knowingly taken. The facts in this 
case demonstrate that there was no purpose to charge illegal interest, and that 
the slight excess was the result of error in the computation of time or amount. 
(Lloyd vs. Scott, 4 Pet. 205.) This defense should be abandoned on another 
trial. 





CHECK—-ASSIGNMENT OF DEPOSIT—GARNISHMENT. 
Supreme Court of Washington, March 11, 1896. 
COMMERCIAL BANK OF TACOMA ve. CHILBERG. 
There is no privity of contract between a holder of a check and the bank on which it is 
drawn until the check is accepted by the bank. 
Where the funds of the depositor are garnished after drawing and delivery of a check, but 
prior to the presentment thereof to the bank, the attaching creditor is entitled to be 
paid out of the fund. 





This was an action by the Commercial Bank of Tacoma against I. Chilberg 
and others. The Pacific National Bank of Tacoma was made garnishee. 
From a judgment for plaintiff against the garnishee, defendant appealed. 

Scott, J.: The Commercial Bank of Tacoma obtained a judgment against 
the defendant, Chilberg, and caused a writ of garnishment to be served 
upon the Pacific National Bank, and at that time said last-named bank was 
indebted to Chilberg in the sum of $237.61, on a general deposit. Prior to 
the service of said writ, Chilberg had given checks against said amount aggre- 
gating $223.21; and he appeals from the judgment of the lower court holding 
that the plaintiff was entitled, under its garnishment, to said moneys on 
deposit at the time the writ was served. 

Appellant attacks the finding of the lower court that the Pacific National 
Bank had no notice of the issuing of said checks prior to the time the writ of 
garnishment was served on it. It is conceded that such notice was given, 
and the checks were presented for payment, prior to the time of the answer 
in the garnishment proceedings. After an examination of the testimony, we 
are satisfied with the findings of the court on the questions of fact, and the 
judgment of the court thereon is correct inlaw. The issuing of these checks 
by the appellant did not constitute a transfer of the funds. The relation 
between a banker and a general depositor is one of debtor and creditor, and 
there is no privity of contract between a bank and a holder of a check given 
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by a depositor until such check is accepted by the bank. Prior to its pre- 
sentment, even the drawer could countermand its payment. (Aetna Nat. 
Bank vs. Fourth Nat. Bank of New York, 46 N. Y. 82; Bank vs. Millard, 10 
Wall. 152; Carr vs. Bank, 107 Mass. 45.) 

Affirmed. 





USURY—ORAL AGREEMENT TO PAY. 
Supreme Court of Arkansas, Feb. 22, 1896. 
ROE vs. KISER, et al. 
An orai agreement, entered into at the time a note 1s made, that usurious interest shall be 
paid thereon makes the note usurious. 





In this action the plaintiff sought, among other things, a personal judg- 
ment against one of the defendants as the maker of a note. 

HuGHEs, J. (omitting part of the opinion): Without setting out the evi- 
dence in detail, we deem it sufficient to say that we have carefully read and 
examined it, as set out in the bill of exceptions in this case, and think that 
the preponderance of it sustains the finding of the chancellor that the note 
given by Roe and Kiser to Felker, and the mortgage given by Kiser to Roe, 
were usurious and void; it having been shown by parol evidence that, though 
the note was given to bear interest at the rate of 10 per cent. (which is the 
highest lawful conventional rate of interest in this State), yet there was, at 
the time the contract for the loan was made and the note was given, a verbal 
agreement that Kiser and Roe should pay 20 per cent. interest per annum 
upon the money forborne to them by Felker, and that this agreement was 
understood and entered into by both Kiser and Roe. This certainly made 
this contract and agreement usurious and void. 

This is a case where the contract and agreement was illegal—prohibited 
by law—and its terms rested partly in parol and partly in writing. It is 
objected that parol evidence could not be heard to contradict or vary the 
terms of the written contract, which was for 10 per cent. interest per annum 
only. It is a well settled and recognized general rule that parol evidence can- 
not be admitted to contradict or vary the terms of a written agreement. But 
this rule is not without exceptions. This rule assumes that the instrument 
has a legal existence, and is valid. Testimony to show it to be void is always 
pertinent. Illegality of an agreement may be shown, to avoid a writing pur- 
porting to evidence it. (See 2 Phil. Ev. p. 684, note 500, and authorities there 
cited, and note 495, p. 673, and cases cited; Wilhite vs. Roberts, 4 Dana, 175.) 
‘*In an action on a note the defendant may show a distinct parol agreement, 
made at the time the note was given, to pay usury upon the demand secured 
by the note, and thus avoid it.” (Hammond vs. Hopping, 13 Wend. 510, 
511; Lear vs. Yarnel, 3 A. K. Marsh, 420.) The written contract cannot have 
the effect, in such cases, of merging the parol contract, ‘‘for it is only in 
virtue of its superior obligation that a written contract has the effect of extin- 
guishing the verbal contract upon which it is founded.” (Lear vs. Yarnel, 3 
A. K. Marsh, 421; Allen vs. Hawks, 13 Pick. 79; Levy vs. Brown, 11 Ark. 16.) 

In Levy vs. Brown, supra, this Court said: ‘‘ With respect to the admis- 
sibility of parol evidence to prove the contract, there can be no doubt; for it 
is well settled that any matter which shows that a security is void on the 
ground of its being usurious may be averred and proven, however contrary it 
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may be to the terms of the security; quoting from the Kentucky case. The 
Court further said: ‘‘An agreement to pay more than legal interest for 
money loaned on note, such agreement being made at the time of the loan, is 
usurious, and renders the note void, though the note, on its face, be for the 
amount lent, with the legal interest only.” But, if the parol agreement to 
pay the illegal interest be made after the time of the loan, it would not make 
the note usurious. (Merrills vs. Law, 9 Cow. 65.) 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: LAKE CHARLES, La., May 1, 1896. 
Srr :—Will you kindly advise me through your “* Banking Law Department,” whether or 
not, in the absence of any written instructions, it is the duty of a collecting bank to protest 
a note which bears the endorsement of one or more parties, when same is received from a 
mercantile concern or an individual, Should an item received from A, drawn by him on B, 
payable to our order, be protested for non-payment, in the absence of instructions ? 
A. L. WILLIAMS, Cashier. 


Answer.—If the mercantile concern or individual from whom the paper is 
received is not a customer of the bank the bank is not obliged to assume the 
duty of presenting the paper; but if it undertakes to do this, it should per- 
form all the duties of a collecting agent in that behalf, and if the paper is 
dishonored, must take the necessary steps to charge all parties whose names 
appear thereon; and for this purpose it is necessary that all the endorsers 
should have notice of dishonor. Formal protest is not necessary, except in 
the case of foreign bills of exchange, that is, bills or drafts drawn in one 
State and payable in another, or drawn abroad and payable in this country; 
but protest is allowed and is usual in the case of all notes, drafts and checks, 
and has the advantage of affording a convenient means of proving the fact of 
dishonor and notice. Where the item is drawn payable to the order of the 
bank making presentment, then, as there is no endorser to be charged, pro- 
test is not necessary. 





Editor Bankers’ Magazine: BoyDEn, [owa, April 17, 1896. 
Str :—A has discounted his note to B at one and a half per cent. a month and before pay- 
ing it makes an assignment. Copy of note with affidavit is filed with the assignee in due time, 
to which there are no objections made or offset claimed by A or his assignee on account of 
discount charged. Estate is settled in about fourteen months, and assignee discharged and 
there is a small balance still unpaid on A’s note, his estate not being sufficient to pay out. 
Can A, still being liable for all unpaid claims or parts of claims, after the assigned estate is 
exhausted, now make a claim for usurious interest paid, and thereby work a forfeiture to the 
school fund? Under heading of “ Penalty of Usury ” in “‘ Directory ” opposite this State you 
say : * Forfeiture of interest, costs and ten per cent. of principal.” Does this mean forfeiture 
of all interest paid on a note from the time it is given no matter whether it be three or five 
years until it is paid, or just what does it mean? J. W. McCroum, Cashier. 
Answer.—The statute of Iowa is as follows: ‘‘Ifit shall be ascertained in 
any suit brought on any contract, that a rate of interest has been contracted 
for greater than is authorized by this chapter, either directly or indirectly, in 
money or property, the same shall work a forfeiture of ten cents on the hun- 
dred by the year upon the amount of such contract, to the school fund of the 


county in which the suit is brought, and the plaintiff shall have judgment for 
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the principal sum without either interest or costs. The court in which said 
suit is prosecuted shall render judgment for the amount of interest forfeited 
as aforesaid against the defendants, in favor of the State of Iowa for the use 
of the school fund of said county, whether the said suit is contested or not; 
and in no case where unlawful interest is contracted for, shall the plaintiff 
have judgment for more than the principal sum, whether the unlawful inter- 
est be incorporated with the principal or not.” (Rev. Stat. 3256.) 

In case, therefore, of an action against A to recover the balance due on the. 
note, the recovery must be limited to the principal only. And all payments 
that have been made must be applied to the principal; and there can be no 
recovery for interest, no matter how long the note has run, or though there 
should have been various renewals. (Smith vs. Coopers, 9 Iowa, 376.) But 
A cannot maintain an action to recover any part of the usurious interest 
which has been paid. (Wichols vs. Sheel, 12 Iowa, 300; Quinn vs. Boynton, 
40 Iowa, 304; Phelps vs. Gephart, 53 Iowa, 396.) He must wait until suit is 
_ brought against him for the balance claimed to be due. 





Editor Bankers’ Magazine: HANOVER, N. H., May 1, 1896. 
Sir :—The bank of A has the bank of B in the city of C approved by the Comptroller of 
the Currency, as a depository, where a portion of the lawful money reserve of the bank of A 
may be kept. The bank of A carries a deposit with the bank of B for two years, and then 
closes its account for a period of six months. The bank of A then reopens its account with 
the bank of B. Is the bank of B still the lawful reserve agent of the bank of A, or does it 
need to be approved as such agent a second time by the Comptroller of the Currency ? 
: OLD SUBSCRIBER. 


Answer.—We think that when the account was closed with bank B the 
relation of reserve agent was terminated, and that when the new account 


is reopened the approval of the Comptroller of the Currency should be 
obtained again. It would not, perhaps, be necessary to have another formal 
approval, but it would probably be sufficient to advise the Comptroller that 
bank B will act as reserve agent for bank A under his former approval, and 
if he did not object, this would amount to an approval. 





Editor Bankers’ Magazine: CANEY, Kansas, April 25, 1896. 

S1r :—The following is a contract incorporated in what is commonly known as a mortgage 
note: 

“* The express condition of the sale and purchase of the wagon for which this note is given 
is such that the title, ownership or possession does not pass from the said G. B., until this note 
and interest is paid in full, and the said G. B. has full power to declare this note due and take 
‘possession of the above-described property whenever he may deem himself insecure, even 
before the maturity of this note; and may sell the same at public or private sale, and if the 
said property does not bring enough to pay the amount agreed upon as the price in the con- 
tract of sale thereof, with interest, costs and expenses, then the amount of money remaining 
unpaid shall, in the consideration of the use and rent of said property, be the valid and sub- 
sisting claim against the vendee.” 

If the party signing the note mortgages the property for which the note is given to a 
third party, the mortgage recorded according to law, the note not recorded, which will hold 
the property under the statutes of Arkansas or Kansas ? SUBSCRIBER. 


Answer.—lIt will be observed that by the terms of the note the title to the 
personal property for which the note is given does not pass from G. B., but 
is to remain in him until the note and interest shall have been paid in full. 
In the absence of any statute on the subject, a person to whom the maker of 
the note should mortgage the property would acquire no title thereto as 
against G. B. the real owner thereof. But in Kansas it is provided by statute 
that ‘‘any and all instruments in writing, or promissory notes, now in exist- 
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ence or hereafter executed, evidencing the conditional sale of personal prop- 
erty, and that retains the title to the same in the vendor until the purchase 
price is paid in full, shall be void as against innocent purchasers, or the credit- 
ors of the vendee, unless the original instrument, or a true copy thereof, shall 
have been deposited in the office of the register of deeds in and for the county 
wherein the property shall be kept, and when so deposited shall be subject to 
the law applicable to the filing of chattel mortgages.”” In Kansas, therefore, 
the claims of the mortgagee could be prior to those of the holder of the note. 
There does not appear to be any similar statute in Arkansas. 





Editor Bankers’ Magazine: ——, Pa., April 20, 1896, 
Srr:—In the course of our banking business, I find great diversity of opinion as to the 
validity of rubber stamp endorsements on checks and other ial instr 
I am informed that some of the New York courts have decided that all such endorsements ar are 
illegal. For example, a check on this bank is made payable to “ John Smith & Co., or order ;” 
this firm endorse it with a rubber stamp reading *“ John Smith & Co.,” sometimes, “ for deposit 
to credit of John Smith & Co.,” and again, * for deposit in the First Nationa] Bank of New 
York, to credit of John Smith & Co.” All these examples stamped on without any addition 
by some member of the firminink. Have we not, as the paying bank, the right to demand 








that the bank from whom we receive the check should stamp on their usual guarantee of — 


endorsements? Our attorneys advise this course; some banks do it, others object and say 
that their collection stamp after the first endorsement guarantees it, and we claim that it 
does not, Please give us your opinion and the court decisions in these cases, and oblige, 

NEw SUBSCRIBER. 


Answer.—We know of no decisions by the New York courts or others that 
an endorsement on a check or draft may not be made by astamp. Indeed, 
it is well settled that a printed signature is quite as valid and as effectual to 
bind the party as a signature in his own handwriting. (Daniel on Negotiable 
Instruments, Par. 74.) The only objection to it is that it is not so readily 
proven, and- could be so easily forged. Where the stamped endorsement is 
restrictive, as for example, ‘‘for collection,” and indicates that the bank 
transmitting the paper is only an agent to collect, then the endorsement of 
that bank is not a guarantee of the genuineness of the previous endorsement 
but only of the agent’s relation to the principal as stated upon the face of the 
paper; and in such cases the collecting bank is not liable after it has paid 
over the proceeds to its principal. (Park Bank vs. Seaboard Nat. Bank, 114 
N. Y. 28; United States vs. American Eachange National. Bank, BANKERS’ 
MAGAZINE, Vol. LIT. p. 33.) 

In such cases, therefore, the paying bank could very properly insist that 
the transmitting bank place on the paper its guarantee of the endorsement. 
(See BANKERS’ MAGAZINE for April, 1896, p. 474.) Where the endorsement 
to the transmitting bank is not restrictive, the rule would apply that its 
endorsement is a guarantee of the previous endorsement, and no special 
guaranty is necessary. 





Editor Bankers’ Magazine: PLAIN City, Ohio, April 16, 1896. 
Sir :—A and B signa note. B writes after his name “surety.” If the note is not _— at 
maturity is B still liable? 


' Answer.—B is liable on the note in the capacity of surety ; for if a — 
add the word ‘‘surety ” to his name upon the face of the paper it is a distinct 
indication of the character in which he signs, and he will be treated as a sur- 
ety as against all parties. (Bank vs. Good, 21 W. Va. 467; Stovall vs. Bar- 
der Grange Bank, 78 Va. 194; Daniel on Negotiable Instruments, §1332.) A 
having failed to pay the note, B has become liable thereon. 


— 
— 
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HOW BANKS ARE ORGANIZED AND MANAGED IN THE LEADING COUNTRIES OF 
THE WORLD. 





{From the Annual Report of the Comptroller of the Currency.] 


In his recent annual report the Comptroller of the Currency, Hon, James H. 
Eckels, has collected and published some valuable descriptions of the banking sys- 
tems of the world. The enquiries sent out to those who furnished the information 
covered the following points : 

1. Give the different classes or kinds of banks. 

2. What requirements must be met in order to enable each class of banks to transact 


business ? 
3. Who determines when these conditions have been satisfied ? 

4. Give regulations, if any, governing each class of banks as to (a) capital stock, (b) man- 
agement of the bank, (c) liability of shareholders for claims against the bank, (d) reports of 
condition of the bank, (e) examination by Government official, (f) restrictions on the amount 
of loans, (g) restrictions of any other character on loans by the bank, (h) security for loans, 


(¢) cash reserve required, (j) accumulation of surplus. 
5. Give the regulations, if any, governing the receipt of deposits, and state if it is the 


custom of the banks to allow interest on deposits. 
6. To what extent is the Government interested as a shareholder in the banks? 


7. Are any of the banks permitted to conduct branch banks or offices ? 
8. To what extent and by what medium is information as to the condition of the banks 


given to the public ? 
9. What taxes or burdens are imposed upon the banks in return for the privileges granted 


them ? 
10. Give as full information as possible as to the closing up of the business of insolvent 


banks. 
11. To what extent and under what conditions are the banks allowed to issue bank notes? 


12. What provision is made for the redemption of such notes ? 
13. Please give any additional information which you think will be of interest concerning 


the banks. 
From the reports received, which are official in most cases, a selection has been 
made of the descriptions.of the most important foreign nations, 


FRANCE. 
(J. B. Eustis, United States Ambassador.] 

1. The Bank of France is the only bank of issue in France. There are also the 
Bank of Algeria and colonial banks, but they are regulated by special laws, and any 
privilege accorded is limited to the colony whose names they bear. 

2. The Bank of France is a private institution, but a privileged one ; its charter 
is voted by the Chambers. Since the foundation of the bank, nearly a century ago, 
it has been renewed many times, The present one expires in December, 1895. It 
can engage in no other transactions but those allowed by the laws authorizing its 
establishment and by its statutes, viz., (a) to issue bank notes payable on demand ; 
(6) to discount bankers’ drafts and commercial bills drawn at a fixed usance not 
exceeding three months and bearing the names of business people and others well 
known to be solvent ; (c) to collect bills remitted them by private parties or public 
establishments ; (d) to receive in account current sums for deposit with the bank by 
private individuals or public institutions and to pay amount drawn to extent of 


* Continued from April number, page 479. 
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funds deposited ; (F) to keep a record of voluntary deposits of all securities, bullion, 
and all kinds of gold and silver money ; (g) to make advances upon French bills and 
French securities, upon bullion and foreign coins in accordance with a certain pro- 
portion fixed by law and to terms fixed by the statutes of the bank ; (h) to deliver 
to any person applying therefor orders from Paris on their branch offices, and orders 
on Paris from the branch offices, 

8. The bank being a privileged institution is, as such, under the control of the 
Government, This control is exercised by the representatives of the Government 
in the board of managers of the bank, who are the governor of the bank and two 
deputy governors, all three appointed by the State and removable at its will. Their 
functions and duties are determined by law. The minister of finance, through whom 
they are appointed, can report to the special jurisdiction of the council of state any 
action of the bank which he may deem contrary to the laws and regulations govern- 
ing the institution. 

4, (A) Originally fixed at 45,000,000 francs it has been increased in successive . 
amounts to 182,500,000 francs, made up of 182,500 shares of 1,000 francs each. 
(Nominal value; it is worth nearly four times as much on the market.) (B) It is 
confided to the governor, aided by the two deputy governors, and to a general 
council (conseilgénéral), made up of fifteen councilors (regents), and of three inspect- 
ors or auditors (censeurs), As stated above the governor and the two deputy gov- 
ernors are appointed by the State. The councilors, or regents, and the inspectors, or 
censeurs, are elected at a general meeting of the stockholders, The three inspectors 
and five of the councilors are chosen from the business portion of the shareholders— 
industriels, fabricants, manufacturers and merchants. Three of the councilors are 
selected from the treasury disbursing agents (trésoriers-payeurs généraux). The 
particular functions assigned to the councilors are much the same as those of the 
directors of limited stock companies. The inspectors, or auditors, exercise a control 
and surveillance over all transactions of the banks. The general council (conseil- 
général) of the bank is divided into five committees, viz., the discount committee 
(comité d’escompte), which examines the papers handed to the bank for discount ; 
the note committee (comité des billets), having the making, signing and registration 
of the notes; the books and portfolio committee (comité des livres et du portfolio), 
having the bank books under its charge, and the treasury committee (comité des 
relations avec le trésor public) looking after whatever matters affecting the treasury. 
(C) Stockholders are liable only to the extent of the amount of their shares. (D) 
Every six months the bank furnishes to the Government a statement of its opera- 
tions and of the payment of its dividends. In January of each year there is a gen- 
eral meeting of the two hundred largest shareholders, when a statement is rendered 
of the general position of the bank’s affairs. It is printed and at the disposal of the 
public. Every Friday the bank publishes in the Journal Officiel a return of its 
transactions. (E) See reply to No. 3. The minister of finance has the right to have 
the books of the bank examined by its inspectors of finances, (F, G) The bank can 
make loans to any amount. In so doing it is governed by certain rules, It can not 
lend more than 80 per cent. on Government securities, and not more than 75 per 
cent. on other securities, It makes no loans on foreign securities. The loans are 
made for a period of ninety days, but they can be renewed. Advances of money on 
current account are made for five days. (H) Securities deposited in guaranty for 
loans obtained from the bank must be registered in the name of the bank. (I) The 
bank reserve fund (fund de réserve de la Banque de France) is fixed by law at 
10,000,000 francs, besides the amount paid for the buildings of the bank. (J) That 
fund amounts at present to eight millions and a fraction. It is derived from certain 
specified profits. 

5. Anyone can open an account with the Bank of France by making a deposit of 
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500 francs. Deposits are payable at sight either at the bank or at any of its branches, 
No interest is paid on them. 

6. The Government has no interest as a shareholder. ; 

7. The bank is obliged to conduct branch offices, It has now ninety-four branch 
offices and thirty-eight auxiliary offices in different parts of larger cities. The 
branch banks (succursales), are created by decree of the State upon proposals of the 
bank’s council, and a like decree is necessary before such branches can be abolished. 
Each branch is under control of a director appointed by decree by the chief of State 
on a proposition to that effect from the bank’s governor and by managers appointed 
by the governor of the bank. These branches are examined into by a special body 
of inspectors from the Bank of France and by Government inspectors commissioned 
to that effect by the minister of finances. 

8. By the balance sheet published every week and posted up in the bourse and 
by the annual statement which is furnished to the press, 

9. The State has no share in the business of the bank, but the bank performs for 
the Government, without charge, important treasury operations, amounting every 
year to 6,000,000,000 or 7,000,000,000 francs. Another advantage obtained by the 
State in return for the charter accorded to the bank is an advance of 140,000,000 
francs made to the Treasury at a low rate of interest (8 per cent. on the 60,000,000 
formerly advanced by the bank and 1 per cent. on the balance). The State gets, 
besides, the proceeds of the stamp duty on the notes issued by the bank and of a tax 
of 4 per cent. on its dividends, Last year the proceeds derived from these two 
sources amounted to over 2,500,000. It is further necessary to take into considera- 
tion the important advantages assured to a large country in the matter of its credit, 
at home and abroad, by the excellent working of a first-class establishment, such as 
the Bank of France, and the consequent feeling of security that such a bank must 
every where inspire. 

10. No information obtained. It seems that there is no special provision of law 
applicable to such case. 

11. The issue of bank notes is regulated by law. The extent of the authorized 
note circulation of the Bank of France, limited by decree of March 15, 1848, to 
350,000,000 francs, was increased by subsequent legislation as follows: December 
10, 1849, to 526,000,000 ; August 12, 1870, to 1,800,000,000 ; December 29, 1871, to 
2,800,000,000 ; July 15, 1872, to 8,200,000,000; July 20, 1884, to 8,500,000,000, and 
finally the law of January 25, 1898, raised the amount to 4,000,000,000 francs. The 
bank issues notes of 1,000, 500, 100, 25, 10 and 5 francs, But notes of the last three 
denominations are no longerin use. Bank notes, as soon as placed in circulation, 
constitute a legal tender in France and in all French possessions. They have to be 
. guaranteed by deposit at the bank, by gold or silver coin, or by loans made upon 
securities or public funds, or, finally, by loans made to the State, or drafts discounted 
upon terms prescribed by the fundamental laws and regulations of the bank. The 
notes of the bank are payable in coin on demand. The bank may pay in silver if it 
chooses, but in fact it pays in gold. 

12. It belongs to the council-general of the bank to proportion the circulation of 
its notes with its cash in hand and securities. In times of crisis, the Government 
can give to the notes of the bank forced circulation (cours forcé), in which case the 
bank is relieved from the obligation of redeeming its notes in coin, 


GERMANY. 
(Theodore Runyon, United States Ambassador. ] 
1. Banks issuing bills with the privilege of circulating them: The Imperial 
Bank, private banks issuing bills, mortgage banks, or banks granting credit on real 
estate, which grant loans on mortgages or other loans and issue mortgage bonds 
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thereon ; all other kinds of banks which are embraced under the customary name of 
‘‘ credit banks” (Kreditbanken), 

2. This is regulated by the Imperial law of March 14, 1875, inclosed herewith, as 
regards the Imperial Bank and the private banks issuing notes (Privatnotenbanken). 
The conditions for establishing and carrying on mortgage banks and the mortgage 
and bond system (Pfandbriefwesen) not being regulated by Imperial law up to this 
time, vary in the individual confederated States. In most of the confederated States 
it is necessary to have a grant from the State for the carrying on of a mortgage bank 
empowered to issue bonds payable to bearer. The conditions under which grants 
for mortgage banks in Prussia may be obtained are contained in the inclosed 
‘‘ Standard regulations for the Prussian mortgage banks” of June 27, 1898. For 
the other banks (credit banks) regulations of the General German Business Law 
Book govern, which simply require the entry in the commercial register. 

3. As to the banks issuing bills, the Imperial Chancellor of the Federal Council 
(sections 44-54 of the banking law of March 14, 1875). As to mortgage banks which 
receive their grant from the State, the State government. As to mortgage banks 
which do not, according to State law, require a grant fromthe Government, and as 
to the credit banks which do not require a permit from the State for their establish- 
ment (Law of the Confederated States [Bundesgesetz] of June 11, 1870; Banking 
Law Sheet, p. 375), the appropriate commercial court (Handelsgericht) in whose com- 
mercial register the company is entered according to the German Business Law Book. 

4, (a) The capita) stock of the Imperial Bank amounts to 120,000,000 marks, 
divided into 40,000 shares of 3,000 marks each, bearing the names of the owners. 
This capital is raised out of private means without participation of the Empire or 
the confederated States. (Banking Law of March 14, 1875, sec. 23.) The capital 
stock of the other banks is fixed in the statute of each bank. No regulations regard- 
ing the amount of the same exist. (0) The management of the Imperial Bank is 
with the Imperial Chancellor. The current management and its representation in 
business rest with the Imperial Bank directors, who have at their head the bank 
president, The standard for the management of all other banks is, so far as they 
are business companies, open business partnerships, joint stock companies, joint 
stock companies with shares or stock companies, contained in the second book of the 
Business Law Book and in the corporation statutes. (c) The stockholders of joint 
stock companies or stock companies are only held liable to the amount of the face 
value of their stocks. To what extent the original subscribers and subsequent. 
owners of stocks that have not been paid up in full are held liable as to the unpaid 
amount is regulated by Articles 184, 184a—c, and 219 of the Business Law Book. (d) 
The Imperial Bank and the private banks issuing bills must publish an account on 
the 7th, 15th, 23d, and last day of each month of their profit and loss, and must draw 
up a balance sheet of profit and loss at the end of each business year, and must also 
publish in the ‘‘ Imperial Gazette” the yearly account of profit and loss, Further- 
more, they are to furnish to the supervising authority (Imperial Chancellor), in order 
to enable it to collect the bill tax, a statement of the cash on hand (coin) and of the 
bills in circulation. (¢) The supervision of the Imperial Bank is with the Empire, 
and is done by the bank curators, which body consists of the Imperial Chancellor, 
as chairman, and four members. (Banking Law of March 8, 1875, sec. 25.) The 
private banks issuing bills are also placed under the supervision of the Imperial 
Government through the Imperial Chancellor. (Banking Law of March 14, 1875, 
secs. 48, 10.) Besides this, the confederated States have the right of supervision of 
the private banks issuing bills. (F) No restriction by law of the amount of loans, 
as to the maximum limit, exists with regard to any of the banks. (g) The granting 
of credit by the Imperial Bank and by the private banks issuing bills is limited by 
the regulations of sections 13 and 44 of the banking law. The mortgage banks 
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grant loans on mortgage of real estate, which, according to its value as ascertained 
by appraisal, etc., must bein a fixed proportion with the mortgaged property. They 
are generally also empowered to invest their available means in other profitable 
ways. * * * The granting of loans by other banks is not restricted by law. (7) 
The having on hand of a cash reserve of at least one-third of the amount of the bills 
in circulation is only prescribed for the banks issuing bills (so-called metallic third 
security). (j) In the case of the Imperial Bank the annual net profit is divided 
between the Empire and the stockholders, according to section 24 of the Banking 
Law of March 14, 1875, and the supplement of December 18, 1889. Since December 
81, 1891, the lawful limit of the reserve—one-fourth of the origina] capital, 30,000,000 
marks—has been reached. The private banks issuing bills must place at least 20 
per cent. of the net profit beyond 44g per cent. of the original capital for the accu- 
mulation of a reserve fund until the latter reaches one-fourth of the original capital. 
For stock banks the regulations regarding the creation of a reserve fund are con- 
tained in article 185b-c and 239b of the Business Law Book. 

5. The Imperial] Bank is authorized to accept on deposit money on which interest 
is to be paid and money without interest. The amount of the deposits on which 
interest is to be paid is not to exceed the amount of the capital stock and the reserve 
fund of the bank. The Imperial Bank, however, has not, since 1879, accepted any 
deposits on interest. On deposits to be withdrawn at pleasure it pays no interest. 
As regards the acceptance of money on deposit by the Prussian mortgage banks, 
compare the standard regulations of June 27, 1898, sections 1 and 2, For all other 
banks no legal regulations exist as regards their acceptance of money on deposit. 
On deposits which may be withdrawn daily without notice, the larger banks gener- 
ally pay from 1 to 2 per cent., according to the condition of the money market, 
while on deposits with a longer time of notice a comparatively higher rate of inter- 
est is granted. 

6. The Empire has no interest in any bank as stockholder (owner of shares). It. 
however, participates in the profits of the Imperial Bank according to article 24 of 
the Banking Law of March 14, 1875. The Bavarian State is a stockholder to the 
extent of 5,000 shares of 500 marks each of the Bavarian Bank, which is a bank 
issuing bills. 

7.. According to Banking Law of March 14, 1875, sections 12, 36, 37, the Imperial 
Bank may establish branch offices at any place throughout the Empire. The regu- 
lations of sections 42, 44, chapters 8 and 45, of the Banking Law of March 14, 1875, 
govern the private banks issuing bills. There are no restrictions as regards the 
establishment of branches by the other banks. 

S. As regards banks issuing bills. compare interrogatory 4D. The balance sheet 
and profit and loss account.of stock banks are to be published in the papers specified 
by statute, and are to be forwarded to the commercial register. 

9. The banks issuing bills, whose bills in circulation exceed the amount of cash 
on hand and the amount allowed in accordance with section 9 of the banking law 
are required to pay 5 per cent. annually of the surplus to the Imperial Treasury. 
Besides this, the Imperial Government participates in the net profits of the Imperial 
Bank in accordance with section 24 of the Banking Law of March 14, 1875; in a like 
manner individual confederated States participate in the profits of the private banks 
issuing bills, doing business within their territory. 

10. In the case of bankruptcy of an insolvent bank the general bankruptcy pro- 
ceeding is applicable. as regulated by the German imperial bankruptcy regulation 
of February 10, 1877. Not only the debtors, but each of the directors is authorized . 
to make the request for the declaration of bankruptcy. As to actual stock compa- 
nies (not joint stock companies with shares) the special regulation exists that the 
board of directors must give notice of the bankruptcy before actual insolvency takes 
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place, whenever the balance sheet shows that the capital is not sufficient to cover 
the debts. 

11. The amount of the bank bills in circulation of the individual banks issuing 
bills is not absolutely restricted by the Empire; it is, however, fixed by inclo- 
sure, section 9 of the banking law of March 14, 1875, up to what amount each 
bank may issue bills free from tax which are not covered by cash reserve. For 
individual banks the confederated States have issued regulations as to the limit of 
which may be issued by the banks located in their territory, and the limit of the 
notes to be circulated amounts to: In the case of the Baden Bank, 27,000,000 marks ; 
Bank for Southern Germany, 36,981,000 marks; Bavarian Bank issuing bills, 
70,000,000 marks ; Brunswick Bank, 10,500,000 marks; Frankfort Bank, 34,285,700 
marks, and the Wurtemburg Bank issuing bills, 25,714,200 marks. 

12. The banks issuing bills are required to have in their treasury as security for 
the amount of their bills in circulation, at all times, at least one-third in German 
current money, Imperial bank bills, or in gold bullion or foreign coin (the pound 
fine of bullion to be calculated at 1,392 marks) and the remainder in discounted 
paper, payable within three months, and which as a rule is to have three or at least 
two solvent sureties. Loans by the bank (Lombarden Forderungen), notes, stocks, 
etc. (Werthpapiere), are not competent as security for bank bills. 





NOTICES OF NEW BOOKS. 


A HIstoRY OF MONEY AND PRICES: BEING AN INQUIRY INTO THEIR RELATIONS FROM 
THE THIRTEENTH CENTURY TO THE PRESENT TIME. By J. Schoenhauf. New York: 
G. P. Putnam’s Sons. 

This is a most careful and exhaustive examination of the relation of money and 
prices, the author concluding from his investigations that the quantities of gold and 
silver in circulation have little to do with the rise and fall of prices. He believes 
that the records of the German, French and British nations show conclusively that 
prices of commodities move in obedience to natural and inherent causes, indepen- 
dent of circulating money quantities. There is, of course, no denial of the well- 
established fact that there may be an increase in price brought about by the issue 
of depreciated currency. Such increase being the measure of the doubt of the 
ability of the issuing Government to keep its currency at par with the world’s 
money. Such inflation of values are regarded by Mr. Schoenhauf as being always 
detrimental to the working classes. Where inflation causes a rise in the price of 
grain or other necessaries, without a corresponding increase of wages—which are 
always slow to advance—the result is a distinct loss to the laborers and poorer classes. 

The cost of labor, improved methods of manufacture, agriculture, transporta- 
tion, and all the other elements that determine prices, are treated of at length and 
with a wealth of statistical details that indicates thorough research. There is a gen- 
eral misunderstanding in many parts of this country as to the causes which are most 
influential in producing fluctuations in prices, and a knowledge of the true origin of 
such phenomena would check the demand for currency inflation. 





SounD CURRENCY RED Book, 1895. Price, cloth, $1.25. New York: Sound Currency 
Committee, Reform Club. 

This is a compilation of the most valuable of the pamphlets published by the 
Reform Club under the name of ‘‘ Sound Currency.” The volume contains a great 
amount of useful information in regard to banks and finance, including statistics, 
banking and currency laws, besides many able discussions of the leading theories of 
banking. Much of the matter contained in the book is historical and well worthy 
of being collected for reference. 
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THE NATIONAL BANK OF BALTIMORE. 





AN IMPORTANT FACTOR IN THE FINANCIAL HISTORY OF THE STATE OF 
MARYLAND AND THE CITY OF BALTIMORE. 





By J. THOMAS SMITH. 





The Bank of Baltimore has been an important factor in the financial 
history of the State of Maryland and the City of Baltimore, its charter ante- 
dating the incorporation of the city by twelve months and seven days. | 

It came into existence during the closing years of the last century. The 
City of Baltimore then contained but twenty thousand inhabitants. The 
Bank of Baltimore was chartered by an Act of the General Assembly of 
Maryland, December 24, 1795. At that date there were but two other banks 
in the city, viz.: The Bank of Maryland, chartered in 1790, and a branch of 
the Bank of the United States, established in 1791. There were but four 
other State banks in the whole country, viz.: The Bank of North America 
in Philadelphia; the Massachusetts Bank in Boston; the Bank of Delaware 
in Wilmington, Del., and the Bank of New York in New York city, with an 
aggregate capital of $1,950, 000. ; 

The organization of the Bank of Baltimore'was completed October 19, 
1796, with a capital of $1,200,000 divided into four thousand shares of $300 
each. It commenced business on January 2, 1797, Fourteen directors were 
elected by the stockholders, viz. : oo 


DAVID STEWART, , Wiinta — 
Wm. WILSON, 3 - JOHN STRICKER, 
Wm. WINCHESTER, CHAS. GHEQUIRE, 
GEORGE SALMON, CHRIST. JOHNSON, 
JAMES WEST, SOLOMON ETTING, 
EIAs ELLICOTT, LovuIs PASCAULT, 
JOHN STUMP, CHARLES RIDGELY. 


Its First PRESIDENT. 


At the first meeting of the board, Mr. George Salmon was elected Presi- 
dent and Mr. James Cox, Cashier. During the long existence of the bank 
many interesting events have taken place in connection with its business, 
both with the National and State Governments, and with the general public. 
The following citations from the written records of the institution will prove 
of interest: ‘‘In December, 1796, the directors of the bank. having taken 
into consideration the perilous mode heretofore pursued at the banks regard- 
ing accommodations, appointed representatives to meet the representatives 
of other banks and determine on a course of procedure. The following was 
agreed to by the associated banks of the city: That no accommodation notes 
shall be discounted at any of the banks after the last day of the present 
year, 1796, and that the discount shall be paid to the last endorser only. 
That after the first of the present year no checks shall be received on one 
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bank when drawn on either of the other banks; that circulation of all notes 
under $5 be discouraged as much as possible by the different banks.” 

In 1797 the directors passed a resolution that each director would each 
week be entitled to a discount of $2,500, and this was subsequently increased 
to $3,000. 

Feb. 7, 1800—Resolved—That no person will in future be received as payer 
who is known to give high interest to people commonly called shavers, except 
there are two good names on the back of all such paper. 

That in future the bank will not discount paper on which the payers 
follow the business of auctioneers. 

That when any director of this bank applies for an extra discount, he is 
to retire when the board is acting on his paper. 

In January, 1801, the board appointed a committee to meet committees of 
other banks respecting the propriety of building a house on the land lately ° 
purchased for the purpose of removing the banks in case another attack of 
yellow fever should make it necessary to quit town. 

In 1807 President Salmon died and Col. John Stricker was appointed 
President until next meeting, which took place within three days, when Mr. 
William Wilson was elected President. In April, 1812, the bank subscribed 
$50,000 of a loan of $7,000,000 floated by the Government, and in the follow- 
ing July the bank loaned the Government $200,000, redeemable in one or two 
years, if the convenience of the bank should require it. On March 6, 1813, 
the directors resolved that $100,000 be taken of the Federal loan of $16,000, - 
000; also that $100,000 of Treasury notes be obtained from the Secretary of 
the Treasury. On May 8, the board -resolved to lend a sum not exceeding 
$100,000 for the defense of the city of Baltimore. 

The Legislature of the State of Maryland having in 1812 passed a law for 
the renewal of the charters of the several banks within the city, upon the 
condition of the banks in Baltimore City and Washington County paying 
$20,000 annually for support of county schools and subscribe for stock to 
build a turnpike road to Cumberland, Md., the question being put to the 
stockholders, they unanimously voted in the negative. March 5, 1822, a 
meeting of the stockholders was called to consider a law passed by the Legis- 
lature for the extension of the bank charter on the condition of its making a 
turnpike road from Boonsborough to Hagerstown, and on May 14 the 
proposition was accepted. 

At a meeting held on September 6, 1813, William Wilson, the President of 
the bank, represented that the stockholders at their meeting on the first of 
January, 1801, had fixed the President’s salary at $3,000 per annum, but that 
since his appointment he had only drawn $1,200, with which he expressed 
himself perfectly satisfied. "Whereupon it was proposed and carried that the 
salary of the President be reduced to $1,200 per annum, which was done. 

Mr. James Cox, who had served as Cashier since the organization of the 
bank, resigned April 24, 1841, and was succeeded by Cecelius C. Jamison. 
On October 15, 1841, the bank loaned the City of Baltimore and the Balti- 
more and Ohio Railroad Company jointly the sum of $500,000. On Decem- 
ber 7, 1841, Mr. William Lorman resigned the presidency of the bank, and 
Dr. James H. McCulloh became President. December 6, 1853, President 
McCulloh resigned and was succeeded by Cashier Jamison, Mr. Patrick Gib- 
son being appointed Cashier. 
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President Jamison died in October, 1863, and was succeeded by Gen. 
Henry A. Thompson. The bank became a National institution July 13, 1865, 
reorganizing with a capital stock of $1,210,700. Mr. J. Thomas Smith became 
Cashier March 1, 1868, and has held the position ever since. He has been 
connected with the bank in various capacities for fifty-six years. Upon the 
death of President Thompson in March, 1880, Mr. Christian Devries succeeded 
to the presidency and has discharged the duties ever since. 


DEFALCATIONS. 


In the one hundred years of the existence of the bank there have been but 
two defalcations, one occurring early in its history and the other in 1864, 
aggregating about $26,000. 


CLEARINGS. i 


Prior to the establishment of the clearing-house system for the settlement 
of the bank balances, the Bank of Baltimore was the dividing line between 
the banks; those East would send their messengers for a week West to make 
the exchanges, to be reversed the following week; the balances to be settled 
as occasion required. The creditor banks frequently caused quite a com- 
motion by drawing for their balances late in the day, compelling other banks 
in turn to draw upon their debtors. No little stir would take place in trans- 
ferring upon drays, and other vehicles, the gold coin, the usual medium of 
settlement between the banks. 

The clearing-house was established in 1858 under the management of the 
officers of the Union Bank. It has been ably and satisfactorily conducted by 
the efficient officers of that institution to the present time. 


CURRENCY—CIRCULATING MEDIUM. 


The present generation living under the national banking system can 
scarcely realize the condition of the circulating medium under the State bank 
organizations, when each bank, good, bad and indifferent, had the power of 
issuing notes for general circulation, payable or redeemable at its particular 
locality; the difficulty and disadvantage of handling the paper of these mul- 
tifarious institutions may be summarized as follows, viz. : 

The uncertainty as to the genuineness of the notes; 

The remote points at which the paper must be presented for redemption ; 
and the heavy rates of discount charged by the brokers in purchasing it. 

It is to be remembered that the great bulk of the currency consisted of 
the notes of the banks of Virginia, North Carolina, Tennessee, etc., the rate 
of discount varying from one-half to five per cent., according to the con- 
dition of the money market, and the location of the banks whose paper 
was offered for sale. 

The merchants and traders of Baltimore were compelled by custom to 
take this money from their customers at par, to be sold to the brokers in 
exchange for bankable funds; for the greater part of this currency the banks 
refused to take on deposit from their customers. 

The brokers in consequence reaped a rich harvest from the profits on the 
purchase of this flood of uncurrent and ‘‘ wild cat’’ currency with which the 
city was inundated, much of it thrown upon the country without the means 
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or expectation of its ever being redeemed, and consequently in the end 
inflicting great loss upon the holders. 

It is remarkable considering the large amount of currency issued by the 
Bank of Baltimore, aggregating $9,424,548, that such a small amount as 
$37,319 should remain unredeemed, subject as it was to losses by accidents 
which must have occurred on land and water, by fire and flood. The bank 
has for thirty years ceased to issue its paper as a State bank, yet occasionally 
a stray note turns up and is presented for redemption. Counterfeits of an 
old issue are also occasionally offered for payment, having been doubtless 
often presented and payment refused, and then instead of being destroyed, 
are laid aside by the owner, to be resurrected by his descendants as some- 
thing of value. 


SUSPENSION OF SPECIE’ ‘PAYMENTS. 


It is interesting to note in the records of the: bank the number and fre- 
quency of the suspension of specie payments by. the Baltimore banks, with 
the remark that in consequence of the suspension of specie payment by the 
banks of Richmond, Va., or the: banks of Philadelphia or New York, the 
banks of Baltimore would be: compelled to follow their = 

The following are the. ‘datge,< of: suspension and resumption, viz. 


Suspended. od ENS. Resumed. 
1814, Feb. 20, 1817. 
May, 1837. Aug. 13, 1838. 
Oct. 10, 1839. ! Feb. 1, 1841. 
Feb. 8, 1841... - . ; May 1, 1842. 
Sept. 26, 1857. Feb. 5, 1858. 
Nov. 21, 1860. April 1, 1879. . 
Fractional currency was —* by the bank in the year 1815 as follows: 
12, 000 impressions 50 ———— $6,000 
12,000 " 25 — ere ye Sep ee 
18,000 as ERAS ead eA 2,250 
8,000 * 10 MES ica eae we aki 800 
18,000 * We tr « 1,162.50 


ONE HUNDRED AND NINETY-EIGHTH DIVIDEND. 

The bank passed safely through the financial disasters and panics of the 
last hundred years without impairment of its capital, and has never failed to 
pay its semi-annual dividends, the last one, January 1, 1896, being its one 
hundred and ninety-eighth. The following statement was rendered to the 
Comptroller of the Currency at the declaration of the last dividend, viz. : 


Total profits as National bank since organization, 





less expenses, premiums, losses, etc......:..... $4, 038,336.72 

Add profits of old organization at date of conver- 
sion to National system .............00-. scene 185,275.44 
ON 56 ho EEG AA ON EBS $4, 223, 612.16 


Total dividends since organization as National 
Pek wee bs Repel eh Oe nde incest Oe $3,755, 136.'70 
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OFFICIAL STATEMENT, DECEMBER 13, 1895. 


CONE iv vo bo cas Sica eek bbe eee heehee tae aes $1,210,700 
IC SS daie-n do oh - 400,000 
CITE INO ko 5 65 4b Kaeo chess udeeeakecese 116,984 
Total deposits.......... michihiesseee ens eek ee $1,817,426. 53 


The bank has had eight Presidents and four Cashiers since its organiza- 
tion, viz. : 


Presidents : 
GEORGE SALMON, elected 1796, JAS. H. McCuLion, elected 1841, 
WILLIAM WILSON, ‘1807, C. C. JAMISON, si 1853, 
JOHN STRICKER, ‘“*- 1824, Hy. A. THOMPSON, * 1863, 
Wa. LORMAN, 1 CHRISTIAN DEVRIEs, ‘‘ 1880. 
Cashiers : 
JAMES Cox, elected 1796, PATRICK GIBSON, elected 1853, 
C. C. JAMISON, — J. THomAs SmitH, ‘ 1868. 


THE BANKING HOUSE. 


By deed dated May 4, 1796, the property—the site of the present bank 
building—on the Northeast corner of Baltimore Street and St. Paul’s Lane, 
was conveyed in trust for the bank to Messrs. Thoroughgood Smith, Wm. 
Wilson and Elias Ellicott, for the sum of £6,750 in current money, equivalent 
to $18,000 of our currency. The first floor of the original dwelling, after 
undergoing some changes, was used for banking purposes; the remainder of 
the house was occupied as a dwelling by Mr. Cox, the Cashier. The build- 
ing was demolished in 1855 in order to rebuild. The new banking house was 
completed in 1856, and was occupied until 1888, when it was vacated for the 
purpose of undergoing a thorough remodeling. As now finished, it is an 
imposing brown stone edifice, seven stories high, with a spacious office in the 
basement, leased to Messrs. McKim & Co., bankers. 


PERSONAL REMINISCENCES OF THE CASHIER. 


The present Cashier entered the employ of the bank in the year 1839, 
under the administration of Wm. Lorman, President, and Jas. Cox, Cashier. 
Mr. Lorman was distinguished for his commercial enterprise and public 
spirit, being one of the leading shipping merchants of his day; his successful 
adventures brought him affluence and secured for him an influential position 
in the community. He was small in stature, but dignified in bearing, simple 
in habits and unostentatious in demeanor, and was well worthy to preside at 
a board of directors composed of some of the most distinguished merchants 
of the city. He met the board on Tuesdays and Fridays; on other days he 
visited the bank for ten or fifteen minutes about midday for consultation 
with the Cashier. His residence was on the southeast corner of Charles and. 
Lexington streets, now occupied by the Central Savings Bank. 

Mr. Jas. Cox, the first Cashier of the bank, at the period now referred to, 
had passed the meridian of his usefulness, and was declining in vigor and 
efficiency. He was highly esteemed for his official integrity and personal 
merit, of a nervous temperament, quick in action, with marked peculiarities 
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of character. By education and experience, added to a quick perception 
and astutness of intellect, he was well qualified to fill the position which he 
held and adorned for forty-five years. Under his administration the bank 
passed safely through many financial crises which had proven disastrous in 
their results. As an evidence of the esteem in which he was held, the board 
of directors requested him to sit for his portrait, which was executed by the 
distinguished artist, Harding. It has been in the possession of the bank for 
sixty years, and is pronounced by connoisseurs to be a painting of rare merit. 

Referring to the period of Mr. Cox’s cashiership, the late Johns Hopkins, 
who was a customer as well as a large stockholder of the bank, was heard to 
say that but for the assistance rendered him by the Bank of Baltimore, he 
would have been financially wrecked during one of those commercial panics 
which swept over the country carrying disaster in their progress. 

At this period Zebulon Waters, who had entered the service of the bank 
in 1804, was the general bookkeeper. His perfect figures and elegant penman- 
ship were the subjects of admiration, nearly approaching perfection in execu- 
tion. His skilled hand continued to guide the steady pen of quill or metal 
until the 84th year of his age, having been in the employ of the bank for over 
sixty-three years. His habits were simple and abstemious, his movements of 
the clock-like character, systematic and regular. An amateur florist, his 
leisure hours were chiefly devoted to the study of botany and the cultivation 
of plants and flowers, which doubtless tended to preserve his health and pro- 
long his life to a good old age. 

Dr. Jas. H. MeCulloh, elected President to succeed Mr. Lorman, had held 
the office of deputy collector of the port of Baltimore, under his father, for 
many years. He was a man of stern integrity of character, rigid in the 
observance of the technicalities of office, with a tendency to a narrow and 
contracted policy. Being fearful of too great an extension of credits, his 
stereotyped speech to the board of directors was: ‘‘Gentlemen, it does not 
signify; we must reduce our line of discounts.” 

The Doctor had rather a contemptible opinion of the value of deposits, say- 
ing that they were of little use, for just when the bank needed them the most 
they were withdrawn. He was devoted to literary pursuits, being the author 
of a work on the ‘“‘ Antiquities of America,” and another on the ‘‘ Evidences 
of Christianity.” It is said that he and the elder Doctor, Thomas E. Bond, 
were very fond of discussing theological questions, and would meet at the 
residence of the latter, in Harford County, where with their cigars they 
would consume the night in their ‘‘ wrangles.” 

Col. C. C.. Jamison succeeded Mr. Cox as Cashier, and entered upon his 
duties cotemporaneously with Dr. James H. McCulloh, President, neither of 
whom was an experienced banker. 

Mr. Jamison’s personal appearance was commanding. Of agreeable man- 
ners, he was a favorite in the best social circles, was a safe and reliable 
business man, and at the time of his appointment as Cashier was a member 
of the Baltimore Stock Board. He was, however, unacquainted with the 
practical workings of a bank, and labored under the disadvantage of having 
to learn everything connected with the duties of his office, and of those of 
the clerks. Having passed the meridian of his life in other pursuits, he 
found it difficult to master the details connected with the operations of the 
bank. High character and general intelligence upon other subjects, however, 
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could not compensate for lack of experience and want of practical knowledge 
of banking, and the decline of business excited the apprehension that the 
institution was suffering from inefficient administrative ability. 

Dr. MeCulloh having declined a re-election, Mr. Jamison was elected Presi- 
dent, and Mr. Patrick Gibson was appointed Cashier. Mr. Gibson was 
thoroughly acquainted with banking operations, his knowledge having been 
acquired as bookkeeper at the Union Bank and subsequently as paying teller 
of the Commercial and Farmers’ Bank. He was thus admirably equipped to 
conduct the affairs of the bank of which he assumed the active direction, 
and quickly infused new life and vigor into the organization, which it was 
feared was declining in prosperity. 

Mr. Gibson’s administration was conducted with considerable ability, and 
the bank’s prosperity and success reflected great credit upon his skill and 
energy. 

Upon the decease of Mr. Jamison, Gen. H. A. Thompson became Presi- 
dent. The General had passed the earlier portion of his life in the military 
service of the United States, being for many years in command at Fort 
McHenry; subsequently he entered the mercantile house of his father in the 
firm of Henry Thompson & Son, afterwards Thompson & Oudesluys. He 
had much of the military bearings and manners of the profession of which he 
was so long a worthy member, yet he was kind and sympathetic. 

The bank continued under his presidency to prosper, and was changed 
from a State to a National Banking Association; the profits under the new 
organization during the war were greatly augmented by the premium upon 
gold received in payment of interest from investment in Government bonds. 


Directors, January, 1896: 


C. MORTON STEWART, elected 1860, RICHARD CROMWELL, elected 1879, 

CHRISTIAN DEVRIES, és 1873, ALEXANDER SHAW, * 1887, 

OLIVER A. PARKER, ees JAMES L. McLANE, ‘+ 1890, 
GEORGE POOLE, elected 1891. 


Clerical Force: 


Hy. C. JAMES, Paying Teller, entered the service of the bank August 3, 
1860. 

JOHN F. MOORE, Receiving Teller, July 5, 1864. 

MIFFLIN COULTER, Discount and Transfer Clerk, April 7, 1865. 

JAMES B. NoRRIs, Foreign Bookkeeper, December 18, 1868. 

SAMUEL M. REID, Bookkeeper, July 8, 1879. 

WALTER CAMERDEN, Bookkeeper, November, 1881. 

JAMES H. DuNN,. Bookkeeper, April 20, 1882. 

Epwin W. ADAMs, Foreign Collections, January 27, 1889. 

EDWARD A. GAULT, Corresponding Clerk, March 11, 1890. 

CHARLES A. HASLUP, Note Clerk, May 1, 1890. 

EDWARD 8. KENT, General Assistant, August, 1890. 

Wm. A. McCLInTocK, Second General Assistant, November 16, 1891. 

C. HERBERT RICHARDSON, JR., Collection Clerk, October, 1891. 
Porter, 8. C. Drury, November, 1873. 
Janitor, JOHN Hays, April, 1883. 













































PRIVATE AND PUBLIC DEBT IN THE UNITED STATES. 





In a recent bulletin issued by the Department of Labor (U. 8.) George K. Holmes 
has tabulated the public and private debt of the United States in the year 1890, 
basing his statements on the Eleventh Census and other official reports. 

It is, of course, admitted that a true estimate of private indebtedness is extremely 
difficult, owing to the fact that many debtors are also creditors, as for example the 
depositors in banks are in many cases borrowers also, thus sustaining the relation 
of both debtor and creditor to the bank, The difficulty of arriving at any exact - 
estimate of these offsets is further illustrated by the following familiar example : 
A owes B $10, B owes C $10, and C owes A the same amount; a ten-dollar bill 
handed by the first to the second, by the second to the third, and by the third to 
the first will satisfy the three debts, yet in any statistics of private debt under this 
illustration the total would be $80. So that while it is admitted that in such cases 
as the above it is impossible to determine how much of the private debts may be 
offset by credits, an effort has been made to ascertain the amounts of the various 
classes of debts which are offset but little, if any. : 

The minimum debt of the United States in 1890 was distributed as follows: 








Minruum DEBT OF THE UNITED StTatTzs, 1890. 








Per cent. 0 
Description of debt. Amount. Fe cont, 
RAILROAD COMPANIES. 

Ween Gamek CeO — $4,631,473,184 ..... f 

Funded debt not reported (estimated in proportion to : 
—— sca k cRkdieknheund 280.2186556 ..... 
Unfunded debt reported, not including unpaid dividends. 707,986,820  ...... 

Unfunded debt not reported (estimated in proportion to 
as 48,752,559 =... 
DR iva — $5,060,431,114 ,..... 
STREET RAILWAY COMPANIES, 

$151,872,280 _—...... 
80,368,465 ...... 
Gs inks aks $182,240,754 —s......... 
Total for railroads and street railway companies..... $5,851,671,868 ...... 


QUASI PUBLIC CORPORATIONS. 





Railroad companies ($329,971,110 estimated)..............+ $5, 669,431,114 91.44 
Street railway COMPAMNICS,........ccccccesccvevevesvsesesvsevees 182,240,754 2.94 
Telephone companies, funded debt............cecscessseeees 4,992,565 .08 
Telegraph companies ($2,556,808 estimated) .............e00. 20,000,000 a2 
Public water companies, not owned by municipalities 
CORE, OB TED CUNIIIO) occ kcncontadcndsoddcsvracscnesccccsvnces 89,127,489 1.44 
Gas companies (estimated)............ PNR ot OE — 75,000,000 1.21 
Electric lighting and power companies (estimated)........ 45,000,000 13 
Transportation companies, not otherwise specified, and 
canal, turnpike, bridge and other quasi public corpora- 
tions (estimated to make round total) .................... 114,208,078 1.84 
BO indcientéecidcsscucadtseussconssacncesecesesnnecnacess $6,200,000,000 100.00 
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REAL ESTATE MORTGAGES. 
On homes occupied by owners. 


In the 420 cities and towns of from 8,000 to 100,000 popula- © Amount. #% cont, of 









































RR Oe ibeeedsvedscneebsabbosens — — her — 
In the 28 cities of 100,000 population and QUO ok icic cxcrves as 393,029,833 87.54 
Outside of cities and towns of 8,000 population and over.. 361,311,796 34. 4.51 
WOO i 06esadnad — ............ $1,046,953,603 100.00 
On farms and homes occupied by owners. 
Oe DROW G iosicccncicdsconviens — seccececeees $1,085,905,960 50.92 
Om DOMMIGicccusscaccevs peveabknnwebedaketdnocebasaeveeunadebs -  1,046,258,608 49.08 
TOOG. . ckicsss eeeee eeeeeceee ®@eeeeeeeeeoeeeeeeeeeee eee e eee eee $2,182,949,563 100.00 
On acre tracts. 
On farms occupied by owners......... (dbth betes ecedeks cones - $1,085,905,960 49.16 
On hired farms and other acre srnets, epee Subtusdeinusadesne - 1,123,182,471 50.84 
Totul. eeeeee SHH SESHESH SHEE HEEEH EEE EEEEEOEEEE $2,209,148,431 100.00 
On lots. 
On homes occupied Dy OWMETS.......cccccccsccccccceces 5 —— 27.48 
On hired homes, business real estate, ‘and all other lots.. 2,763,577,951 72.52 
cn etsttkonncsennde ——— FS 100.00 
On all real estate. 
CR NG ——— $2,200,148, 431 36.70 
DN —— ——— SARI re .  98,810,581,554 63.30 
J —— sescesee $6,019,679,985 100.00 
INDIVIDUALS AND PRIVATE CORPORATIONS. 
Real estate and mortgages........................ ——— 86.010.670. 86 50.16 
Crop liens in the South (estimated)...........ccccscscceecees 300,000,000 2.50 
Crop liens outside of the South, and chattel mortgages 
RROD cicccnscecnetencbicsavns pnbdssdctéakbasduneds — 350,000,000 2.92 
National banks, loans and overdrafts und Seasweus vocccccess 1,904,167,351 15.87 
Other banks, loans and overdrafts, not including real 
estate mortgages.................. sdeeseesunabae — 9.77 
National, State and local DOR, condcdduedccensccdscacevadkwte 1,040,478,013 8.67 
Other net private debt (estimated to make round total).. - 1,212,761,236 10.11 
OE i cidvccvecese jvdespiniubesenewace — $12,000,000,000 100.00 
AGGREGATE PRIVATE DEBT. 
Quasi public corporations......... —— bsehseveesods cesses $6,200,000,000 34.07 
Individuals and private corporations.............. esccceseee 12,000,000,000 65.93 
Riis tskctcceseves svveveincdretwuvecceress veeeeeeseees $18,200,000,000 * 100.00 
PUBLIC DEBT, LESS SINKING FUND. 
United States........ — —— — $891,960,104 44.00 
States..... — ——— ———— — 228,997 389 11.30 
Css —— —————— on 145,048,045 7.15 
Municipalities. ..... —— ——— 724,463,060 85.74 
ILOSSS——— — ——— 36,701,948 1.81 
WOON sidscsincccodbsebebsocceantecs behaucccconesecécasess eee 100.00 
AGGREGATE PRIVATE AND PUBLIC DEBT. 
Private debt. eeeceee eeeeeeeee eeeeeeeseeseeeseses ‘eoee e@eveees eee $18,200,000,000 89.98 
; PRS eeeeee eeeeeeeeetessesteoeeeeee 2,027,170,546 10.02 
| DOOM . vcgccvssccccvcccdensccocceseesscccsesocds @eeneeoaeaee ee $20,227,170,546 100.00 
1 Analyzing these figures Mr. Holmes states that debtors who place mortgages on 
their real or personal estates are creditors to some extent, how far it is impossible to 
estimate ; but these persons are not regarded as appreciably a creditor class, as they 
| 
| 
| 
i < 
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would need to be if their combined debt of $6,669,679,985 was to be reduced much 
on this account. On the other hand, the borrowers from banks, not including bor- 
rowers on real estate security, may be supposed to be creditors to a considerable 
degree. 

Of the grand total it will be seen that 89.98 per cent. is classed as private and 
10.02 per cent, as public debt. The real estate mortgage debt forms 50.16 per cent. 
of the total debt of individuals and private corporations, and the debt of railroad 
corporations 91.44 per cent. of the debt of quasi public corporations. 

The relative importance of the different classes of debts is shown by the follow- 
ing statement, in which the various items of debt are converted into percentages of 
the total debt of $20,227,170,546 : 


PER CENT. OF Eacu Cuiass OF DEBT OF THE AGGREGATE Dest, 1890. 


Description of Debt. Per Cent. 
QUASI PUBLIC CORPORATIONS, 

Railroad companies (partly estimated) .......ccccccscccsccessvcccececccsccccecs 28.08 
BURGE POTTY COMIN 6 cv nccicccccscccdecesccetescndccdscecccesceecesssabctins 90 
Telephone companies, funded debt..........ccccccccccsevccccccccvesccescececess 03 
Telegraph companies (partly estimated)..........cccccccsccccccccecccvccecceses 10 
Public water companies, not owned by municipalities (partly estimated)... 4 
A,, 37 
Electric lighting and power companies (estimated) ......................... 22 

Transportation companies, not otherwise specified, and canal, turnpike, 
bridge, and other quasi public corporations (estimated)..............eese0 56 
80.65 

INDIVIDUALS AND PRIVATE CORPORATIONS. 
TRORE CHCRNS MOUND 6.6 29.76 
Crop liens in the South (estimated) .........cccscccccsscccccccevcccccccccccceces 1.48 
Crop liens outside of the South, and chattel mortgages (estimated).......... 1.73 
National banks, loans and Overdrafts. .........ccccccccccccccccccccccsscccseeees 9.41 
Otker banks, loans and overdrafts, not including real estate mortgages..... 5.80 
National, State, and 5.15 
Other net private debts (estimated).........cccccccccscccccccccccescecccccsecess 6.00 
— — 59.33 
PUBLIC DEBT, LESS SINKING FUND. 

Ta BINGE. iki bv Siepubegudducdscebecivcvcuceins 4.41 
si o-bibcs Ghd Medncancsccdwauniadbecalecdegccicocacuasee beusbknnkohscesicubiskede 1.13 
Cis seh batin Chines sc dahencsnaedeeédsndecnddedtebad ente dhiesecnshcensedarsncobhs 72 
ie as a vikenc ccc cdbseddakccbachuceracdscudsctansvebettedeketoneciesentes 3.58 
ee adic in nin on bbc at Cab Sea eee CR cnddznceebinbyeiuendar 18 
10.02 
SS SOOIE ia i isc isc caivicknbaiacn dees <dntcdhacabadcevisbewcekbuescdbesesbsnet 100.00 
as ba sii Sei csicn cena Wien 12.14 
DERGRRROUE GURMOin soins ik cecscncbasecwcdcbdscndsdeconsacastccctdaiciscncs 87.86 


Of the different groups of debts that of individuals and private corporations 
stands first, forming 59.88 per cent of the total, while quasi public corporations 
form 80.65 per cent. The real-estate mortgage debt alone is 29.76 per cent. of the 
grand total, and is followed by that of railroad companies, 28.08 per cent. Among 
the items of public debt that of the United Stated is first, and forms 4.41 per cent., 
while the debt of municipalities is 8.58 per cent. of the total. 

The purchase of real estate appears as the principal purpose for which debts 
were incurred, the total for this purpose, when not associated with any other, being 
58.77 per cent. of the combined debt on farms and homes occupied by owners, An 
examination of these statistics shows that almost the entire incumbrance on farms 
and homes occupied by owners was due to the acquiring of capital or the more 
durable kinds of property. 
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The following table exhibits the purposes of incumbrances on farms and homes : 
PuRPOSES OF INCUMBRANCES ON FARMS AND HoMEs.. 
[The debt included under this classification consists almost entirely of real estate mortgages. ] 


Per cent. 0 
Purposes of debt. Amount. group nt. of 
ON FARMS OCCUPIED BY OWNERS. 


Debt incurred for— 

Purchase of real estate......................... ieéevansnecees $699,176,464 64.38 
Real estate improvements. ........ccccccccvccscccccvccccceces 49,168,733 4.58 
Real estateepurchase and improvements combined (not in- 

cluded in the two items next preceding)...........sssee0. 57,689,492 5.31 
I ss sv odechicchebkebcecondecacsscccaads busséndebensante 21,139,559 1.95 
Purchase of the more durable kinds of personal property. . 12,904,822 1.19 
Farm and family CXPeMseS.........cccscccccccccccccsccsecess 30,684,018 2.82 
Various combinations of purposes, not otherwise specified 184,840,280 17.02 
DT CEE POG. cckdkesbcticcenseneccestsseevice 30,392,642 2.80 





MTTTTITT TTT IT ALT TTT Te ree 100.00 
ON HOMES OCCUPIED BY OWNERS. 








Debt incurred for— 

Pevenah OE BOG GOMGR a oo dcccccceteccccscbicvedesuccsveadecces $554,334,083 52.95 
Real estate improvements,........cccccccccccccccccsscccceces 229,412,987 21.91 

Real estate purchase and improvements combined (not in- 
cluded in the two items next preceding)...........esssee. 66,793,837 6.38 
bbc 84,715,823 8.09 
Purchase of the more durable kinds of personal property. . 2,087,624 19 
DET QIN, oo 18,589,629 1.78 
Various combinations of purposes, not otherwise specified 64,706,846 6.18 
Bee 2 8 26,363 324 2.52 
$1,046,953,603 100.00 

ON FARMS AND HOMES OCCUPIED BY OWNERS. 
Debt incurred for— 

Purchase Of real estato......................... sieanssansates $1,253,510,547 58.77 
Real estate improveMent..........scccccccccccececscsvesesees 278,581,670 13.06 

Real estate purchase and improvements combined (not in- 
cluded in the two items next preceding) ..........sseseees 124,483,329 5.84 
IE oka 6 ck caialbn dann ncnddcdnddendsdenccebéevareencontees 105,854,882 4.96 
Purchase of the more durable kinds of personal property. 14,942,446 .70 
Farm and family expenses ............... ... .. . . .. ........... 49,278,647 2.31 
Various combinations of purposes, not otherwise specified 249,547,076 11.70 
Be SEE Ps ok 56,755,966 2.66 
Ps vic kcvannvasnsesvearcctccsccesbuncesecdincendbsdetnss $2, 182,949,563 100.00 

Regarding the application made of the loans procured from banks Mr. Holmes 
Says: 


‘“The purposes of the loans obtained from banks cannot be definitely described. 
It is a matter of common understanding that they are mostly for capital, since banks 
would not lend to persons, and friends would not indorse for them, if they intended 
to use the borrowed money so as to weaken their financial responsibility.” 

That banks in many cases are engaged in furnishing capital to firms and individ- 
uals is too true, but the practice can hardly be so general as the above quotation 
assumes, 

Summing up the purposes of the various incumbrances the writer concludes that 
about nine-tenths of the debt was incurred for the acquirement of capital and the | 
more durable kinds of property and only one-tenth as a consumption debt or for 
debt necessitated by misfortune. 

Statistics of rates of interest now available make it possible to compute, approx- 
imately, the amount of the interest paid on the public and private debt in 1890. 
This has been done, and the results are presented in the following statement, which 
shows the debt and the amount and rate of interest for the different classes of debt : 


































AMOUNT AND RaTE OF INTEREST, 1890. 


PRIVATE AND PUBLIC DEBT IN THE UNITED STATES, 





























Rate 
DESCRIPTION OF DEBT. Debt. Interest. per 
PRIVATE DEBT. 
(partly estimated 917,691,737 | a $221,499,702 4.50 
det t * —— * iB ere. 8,945,278 | b 5.80 
— 204,062 56.60 
——— 20,000,000 1,178,000 | b 5.89 
municipalities 
Lie ee 89,127,489 5,249,609 5.89 
ssedebibcsnddcceaensareisibave 75,000,000 4,417,500; b 5.89 
companies ee eid iad bases 45,000,000 2,650,500; b5,80 
not o hn tee 
and other public’ cor- * * — 
RRS R RAPS ROR ERY 8 VRE HEM SI EI 010-678 es so} ase 6.60 
ccsveeacoxdeienee 000,000 120,000,000 | c 40.00. 
mortgages (es- 
sc hka isin CASDRLCAUEREKA DER ibtvodetaddetgndesees 350,000,000 85,000,000 | ¢ 10.00 
‘KMésncbanskanatowas 1,904,167,351 125,675,045 | d 6.60 
and pea om oy not including real 
Pee a ced oak Waasnkeseey ase unenenviounas 1,172,918,415 77,412,615 | d 6.60 
other net private debt (estimated (c) 909,570, 65,069,965 | oc 7.00 
Wikis bids kninGicdidicnsicébeciuscnbidestasaxvibvemak $16,074,228,836 | $1,071,561,924 6.87 
PUBLIC DEBT 
WN isk a cicciccias $891, 960,104 $28,997,608 4.08 
—— — 
os i hedies ci ccéceksccheckusdscadbacsvendsbucessotal 
su cic ccc, — 1,185,210,442 65,541,776 5.20 
SO ON i kc kk nbd band Cidbderecabecsectes 
ian sins 6 Vac $2,027,170,546 $94,589,379 4.85 
PRIVATE AND PUBLIC DEBT 
PeR eG 07. — 8 924 6.67 
PURE las bck btn 145 aa yy 4.85 
WU isckskcivikcackdbdetddsdictbdncabavecisdiavatadne $18,101,309,382 | $1,166,101,308 6.44 
REAL ESTATE MORTGAGES. 
On farms occupied Dy OWMNETS..........scccccccceccccecess 960 7 077 7.07 
2 homes occupied by —— "Lis via — —9 
n s and homes —* — ubs anooekaes 
—— ed b wrners in the 49 cities aad to 
ok or popu 202,611,974 18,417,745 6.29 
On ——— ———— vners “~~ the 28 cities of 100, 
population and ad by JJ 393.029, 888 22,584,509 5.75 
2 occupied by owners outside of cities and 
towne of 8,000 population and over..................... 361,311,796 24,179,775 6.69 
ic —— a Se a —538 Her 
cncwkdeeedudiacoud éy ckheninais 501,554 
Ce: Ge Sa ia a aks 6 6,019,679, 985 897,442,792 6.60 














a Actually _ and not including ee due and unpaid. 


. bee rate * — bane 2g =F gaa 
Arbitrarily adopted 


panies is ad aoe 
rate for real estate mortgages is adopted. 


The total A— private debt is $16,074,228,886, and the total interest 
paid. $1,071,561,924, the average rate being 6.67 per cent., while the average rate 
on the debt of the United States is 4.08 per cent., this low rate being partly deter- 
mined by the debt’s freedom from taxation. While the average rate on real estate 
mortgages is 6.60 per cent., it goes as high as 7.07 per cent. on farms occupied by 


owners and 7,36 per cent. on acre tracts, 


The debt and wealth and the per cent. the debt is of the wealth are given in the 
table following. The figures given in the column headed wealth represent in some 
cases only the value of the property on which the debt given is a lien; in other 
cases they represent the value of all of the property in the class to which the debt 
belongs, although some of the property is not encumbered. These latter are rail- 
road, street railway, and telephone companies, the gas companies in Massachusetts 


first mentioned, and taxed real estate and untaxed mines, 
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Per CENT. OF DEBT OF WEALTH, 1890. 


























DESCRIPTI WEALTH Debt Weatth. |deb beer 
ON OF WEA > * : wnat 
u goa | 67.48 
— — *m8 oe 
nau 4,992,565 72,341,736 69.01 
J— 6,892,829 b 20,822,820 33.92 
owing debt (a)....... 6,892,329 b 14,475,229 47.61 
owners..... al 1,085, 995,960 8,054,023,165 35.55 
Loas oss oos 2,682,374,904 39.77 
pied by o 2,182,949,563 5,687,208,069 37.50 
owners in the 420 ci 
100,000 population .... 202,611,974 780,846,087 39.55 
owners in the 28 cit- 
ESTEE A a Ol OP 898,029,833 984,191,811 42.07 
owners outside of 
and over........ 5 98, 0o O71 450 4 70 
—— sececcsccccccccccceeceeesee| 20,227,170,546 | 65,037,001,197 $1.1 
a 1891. b Capital stock and bonds. 


The percentage that the debt is of the wealth with which it is compared ranges 
from 16.71 per cent, for the taxed real estate and untaxed mines to 69.01 per cent. 
for telephone companies. The percentage in the case of incumbered farms or 
homes occupied by owners ranges from 85.55 per cent. on farms to 42,07 on homes 
in the 28 cities with a population of 100,000 and over, the percentage of incum- 
brance being less on farms than on homes. The percentage on homes is highest in 
the cities with a population of 100,000 and over, falls to 89.55 per cent. in the cities 
with a population of from 8,000 to 100,000, and to the lowest point, 37.70 per cent., 
on those homes that are outside the cities of 8,000 population and over, the percen- 
tage of incumbrance being considerably less in the rural than in the urban districts, 
The total private and public debt is 81.10 per cent. of the wealth of the United 
States ; this percentage measures as a minimum the extent to which the wealth of 
the country has passed into the possession of debtors. 

It will be noticed that these facts refute the assertion frequently made that the 
burden of mortgage debt is heaviest on the farms of the country, the reverse of this 
being shown so far as the relative per cent. of the incumbrance on farm and city 
property. This, however, does not mean that it is easier for the farmer to pay the 
smaller percentage, as this is a matter which depends upon the respective earn- 
ing powers of the two classes of property and the incomes of each class of debtors. 

The comparison between debt and wealth is continued in the next statement, 
which exhibits the values of various annual products and classes of property. 


DEBT AND INTEREST COMPARED WITH VALUES, 1890. 





Description. Amount, 
PERG CE Be niko vice cc paccccnvccscncecccopesssconsccnsacesiice $20,227,170,546 
Interest paid on the private and public debt........................... 1,166,101,308 
Product of manufactories, less cost of materials............sesesseees 
PO Pic kcc bd ccracscnsdedicccepecsncéccccssccconedenepthcenccse 2,460,107,454 
POO PI é bckcebaccckeewevedis vpsivcddevedes Séddcecwovtisscvns 44,277,514 
Product Of MINES ANA QUAFTICS., 2.20000. ceccccccccccevccscccccsescccccces 587,230,662 
Total products of productive industries..... pads cle bebudeutesnebe $7,302,854,901 
Capital employed in manufacturing.................................... $6,139,307,785 
WOE BG snc ak caivbcckkacticisdsccocicdicdcetddistestedecusvessaeees 13,279,252,649 
Value of live stock on farms and ranges, farm implements, and 
DOD, kcnsicn sccdncnnscnccpensadddessscssveneiacs pbusdidiasthepnannees 2,708,015,040 
Capital employed in the fisheries. ..........cccccccccccesccccecccccescces 43,602,123 
Value of mines and quarries and products on hand................... 1,201,201,579 





Total capital invested in productive industries................+- 

























































PRIVATE AND PUBLIC DEBT IN THE UNITED STATES, 689 


Description. Amount, 
Value of farms, live stock on farms and ranges, farm implementa, 

OR oi, asi ss $15, 982,267,689 
Wages and salaries paid in manufacturing. ...........cceccscesescesees 2,283,216,520 
Value of machinery and mills and products on hand, raw and 

CART 3.058,5080441 
Value of telegraph and telephone property, shipping, and canals.. 701,755,712 
Value of gold and silver coin and hullion............................ 1,158,774,948 
Income Of railroad COMPAMiCS, ........ccsecccccccccccccccsccsecsces ite 1,204,335, 951 
Property insurance risks im foroo.................................. ..... 18,601 ,434,190 
Increase Of wealth, 1880 to 1800.........ccecceccscccccccccccsscccsceseses 21,305,091,197 
Increase 2.810,002.701 


The next table gives the debt per capita, not dividing the aggregate debt 
amongst the debtors alone, but the entire population of the country. Per capita 
averages based on the number of debtors convey an idea of the general level of 
debt among them, but when the averages are based on the total population the idea 
conveyed must be that of the social level of debt. The per capita, or social level” 
of debt, is shown in the following statement for some of the principal groups of 
debts : 

PER Capita DuBr, 1890. 


Description of Debt. er conte 
Quasi public corporations : 
Railroad and street railroad COMpPAMNICS,........cccccccceccecccccceceseccssencecce $93 
Other quasi public corporations.................... .............................. 6 
SER MEA OBE Ay Soy ORES TREC PTS OO AUPE can re he Met age MANY TEER RT . $99 
Individuals and private corporations: 
Real estate mortgages on incumbered farms, Cte. ........c.ccccecccccccccccccees $34 
CEE DORE GS TRI, igo 005 6006 62 
Banks, loans and overdrafts, not including real estate mortgages.............. 49 
ROSCA, GE TOUTES GRIIOE 6 ions ck 5 17 
QE ik onc asi cKk 30 
RS 5 vininkegdhdobecdddbdckabeudeutsssonedhibeddidenees —— $192 
Total quasi public and private debt.............cs.cscsceecsceccscecesceees $201 
PO ii vive 32 
Petal mlntn Gail WG — $823 
On incumbered farms and homes occupied by owners, crop liens, chattel 
mortgages, taxes, and “other net private debt”,........ccccccssescceveceeces 


The per capita private debt is $291, public debt $82, the total being $823, or 
$1,594 per family. Few families owe this amount; and the foregoing analysis 
shows the sources of the debt that contribute to most of the averages. It comes 
largely from the capital of railroad and other quasi public corporations, from real 
estate purchases and improvements, and from the loans of banks, 

The reports of the Eleventh Census supply some averages of debt computed 
upon the number of debtors. Each family owning the farm it occupies under incum- 
brance owes an average incumbrance of $1,224 ; home, $1,298 ; farm or home, $1,257 ; 
home in the 420 cities and towns of from 8,000 to 100,000 population, $1,368 ; home 
in the 28 cities of 100,000 population and over, $2,887; home outside of the cities 
and towns of 8,000 population and over, $846. The average mortgage on acre 
tracts made during the ten years from 1880 to 1889, inclusive, was for $1,082; on 
lots, $1,509 ; on all real estate, $1,271; on lots in the 27 counties containing the 28 
cities of 100,000 population and over, $2,798 ; mortgages made by quasi — cor- 
porations are not included. 

To what extent real estate may be mortgaged is a matter of opinion, — 
in the aggregate upon the consensus of opinion of lenders as to the degree of risk 
they will take. The degree of risk varies.as between city and county, as between 
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improved and unimproved real estate, and as between one region and another. The 
real estate mortgage debt has reached $6,019,679,985, and the estimated true value 
of taxed real estate and untaxed mines with which this amount may be compared is 
$36,025,071,490. If it is practically possible to mortgage real estate for one-half of 
its value and no more, the existing mortgage debt is 38.42 per cent. of the limit ; if 
for three-fifths of its value, 27.85 per cent. of the limit ; if for two thirds, 25.06 per 
cent. of the limit. 

These figures show that the real estate incumbrance of the country, even if the 
mortgages should be confined to one-half the value of the land, has reached but one- 
third of its limit, a fact that hardly warrants any gloomy views as to the indebted- 
ness on that class of property. 

High real estate values make possible a large mortgage debt, and as a general rule 
where real estate values are highly concentrated the same is true of mortgage debt. 
Among the 2,781 counties covered by the census investigation of mortgages there are 
27 that contain the 28 cities of 100,000 population and over, and the mortgage debt 
on the real estate in these counties is 40.51 per cent. of the entire real estate mort- 
gage debt of the whole country, In the 888 counties containing the 448 cities and 
towns of 8,000 population and over the mortgage debt is 69.40 per cent. of the total. 
There are 29 counties in each of which the mortgage debt is $25,000,000 and over, 
and the tota] mortgage debt on the real estate in these counties is 48.34 per cent. of 
the total for the whole country. The 76 counties each having real estate with a 
mortgage debt of $10,000,000 and over, represent 55.20 per cent. of the total, and 
the 158 counties each having an existing mortgage debt of $5,000,000 and over 64,71 
per cent, of the total. 








SOUTHERN INDUSTRIAL DEVELOPMENT.—There seems to be a marked tendency 
toward the transfer of the cotton manufacturing industry from New England to 
the South, the factors operating to effect this change being the cheaper labor and 
fuel in the Southern States, and the saving in transportation of raw materials by 
having the milis nearer the source of supply. Recovery from the calamity and des- 
olation of the Civil War, which has been slow, has now gone so far as to make the 
South a formidable competitor of the North in many branches of manufacturing. 
Her natural resources are abundant and varied, and the extent of her coast line and 
the many navigable inland waters afford all necessary means of cheap transportation. 

It may be said that in the past the South has not made the progress in the pro- 
duction of textile fabrics that might have been expected from the favorable condi- 
tions prevailing there, though the activity in this direction in recent years has been 
. quite remarkable, and has thoroughly alarmed the New England mill-owners. 

Though the South manifestly has many advantages over New England in the 
manufacture of cotton goods, its pre-eminence in this respect is by no means com- 
plete. The saving in fuel, the cheaper labor, and the lessened cost of the transpor- 
tation of raw materials is partially offset by the distance from large centers of pop- 
ulation and the consequent added cost of getting the manufactured product to mar- 
ket, and especially by the lack of abundant capital and the higher rates for money, 
It is this lack of capital that has given rise to much of the Southern demand for 
State bank notes—a demand that is no doubt legitimate in its origin, and that will 
in the end be satisfied in some other way. 

Balancing all the considerations it may be said that it is probable that the trans- 
fer of cotton manufacturing to the South will continue until that section has its 
due share of the industry, but it is not likely that the South will ever monopolize 
cotton spinning or supersede New England as the center of that particular branch of 
industrial activity. 

















BANKING AND COMMERCE IN CANADA. 





The disturbing element which is now about to enter into the trade of Canada 
may retard what otherwise promised an active business season. On April 23 Parlia- 
ment was prorogued and dissolution followed on the 24th. The nominations of 
members for the next Parliament has been proclaimed for June 16, voting to take 
place on the 28d of the same month, 

The uncertainty that must prevail throughout the country until this date is 
passed and the result shown must have a deterrent effect upon the trade of the 
country generally. To follow this will be another session of Parliament, which_ 
in all probability will be called to meet in July, making two sessions in one year. 
This, with a possibility of the Liberal party coming into power and dread of a change 
of the tariff, may seriously retard what up to the present promises to exceed in 
extent and volume the business result of the past three years 

The Canada bank returns issued for March, which are prepared to the 31st of 
that month, give the first indication of business opening. Navigation has not 
opened but preparation is being made to take advantage of its facilities when it 
does. Goods are purchased and put up ready for shipment, and altogether business 
life and activity begins to show itself after the slumber of the winter months. 

Reviewing the figures of the March bank statement the first question which pre- 
sents itself is, have the banks held their own in dealing with the public, or does the 
return show that they have weakened in any essential point? What does it indicate 
in regard to the business outlook ? As to the former question it may be stated that 
the banks are in a position which makes them capable of undertaking to nearly any 
extent fairly and remunerative business. In reply to the latter question it may 
be said that judging from the amounts under headings indicative of public pros- 
perity and the country’s advancement, the report is equally assuring. 

The headings under which changes are noticeable in the month under review are 
much upon the same lines as in the same month in former years but showing a larger 
volume of business done, as may be illustrated by a few of the important items on 
the following dates, showing the shrinkage and expansion during the quarter : 


CIRCULATION, DEMAND AND TIME DEposITs AND LOANS OF THE CANADIAN 
Banks, 1890-96. 

















J as é : 602 
——— ‘ame | ‘ama | ‘nee | “meres 
March $1, 1891...............ccecc.| 38,020,661 53,316,290 82.743.079 152,230,167. 
Jan OMRON S 33,634,129 62,649,358 90,158,184 1 602 
Win OR EE. ok ooccveacacus 82,483,965 60,352,542 93,824,415 190,647,185 
January | Raga te lence 36,194,028 68,694.266 101,526,186 1 
Sarg Oe WE , ss cc cas, 33,480,883 64,536,898 108.700,904 204,908,904 
Jan eR ype nar Oslin 936 62,504,075 107,885,149 200,397,498 
Meee Oe. ge eck 30,702,607 60,988,817 108,754,069 202,833,799 
Jan is osc 5 chk caeciae 32,375,620 68,917,542 63,127 195,836,141 
March ———— 20,414,706 6S. 4 O44 TAT, 088 196,068,118 
Disease | soleraaes 600" 311 808,718 








Comparing the foregoing groups of figures it is remarkable how closely they 
follow year after year upon the same lines, differing only in amount or extent of 
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deposit or withdrawals. Bank notes in circulation and demand deposits invariably 
shrink. Deposits after notice increase more or less, governed by the urgent require- 
ment for ready money, and current loans also show increased proportions. 

The country’s advancement can be fairly gauged by the extent and growth of 
the deposits of the people, which are given as follows. These do not include Gov- 
ernment deposits or deposits between banks : 


DEPOSITS OF THE PEOPLE IN INSTITUTIONS UNDER GOVERNMENT SUPERVISION 
on Marcu 81, 1896. 





I PG $180,574,055 
I CD 17,311,199 
Oe Fae I PN i bi ciicccdvcdsnccevedsessnccdpesecbscedevievecescs 28,135,562 
Savings banks in the Province Of Quebec,..........cccccccceccccscccsees 14,378,451 
Chartered loan companies deposits, December 31, 1805.............see+. 20,782,944 

OGRE BOOMS OE TI POON $261,182,211 


This shows an average of over $52 per head for each man, woman and child. 
These deposits are all securely placed in institutions under Government supervision. 

Trade returns for the quarter ending March 81 are very satisfactory. There are 
but few failures recorded in which men trained in ‘business and confining themselves 
to their legitimate line have become insolvent. 

It is not a difficult matter to find in this country men who have been farmers for 
the greater portion of their lives who sell their farms and go into business, and the 
result may be readily imagined. These men, who may have been fairly good farm- 
ers, know nothing about merchandise except in so far as it was necessary to provide 
for the needs of their families. Among business men also it must be expected to find ‘ 
the several grades to be found in professional and other callings. During times 
when economical purchasing and close competition are necessary to tide over a dull 
season, men who are not thoroughly versed in their business must fail in competition 
with the practical business man who husbands his resources for unforeseen events, 

We in Canada are, and for the past few months have been, taking a rest, and the 
time now seems in sight when the recuperated energy will stimulate into busi- 
ness life and strength our overwrought spirits, which will revive and a better and 
more prosperous showing shall be forthcoming at the end of this the second quarter. 

Another important factor among our financial institutions is the chartered loan 
company, to which may be accredited the accumulation of over twenty millions of 
the deposits before referred to. In the Province of Ontario especially do these 
companies flourish, and rarely do we find among them a failure ; indeed, in no case 
has such been the result except when lack of knowledge or dire negligence has been 
the cause, and it must be admitted with all the prejudice existing against them that 
they do a great deal of good in the advancement of the trade of the country. They 
are a medium between the rich man and the poor where the bank has no place. 
The rich man through these societies finds a market for his surplus cash, and the 
poor man has the opportunity of procuring money on reasonable terms by which he 
may build for himself a home, improve his property if already acquired, or invest 


* in any other profitable enterprise. 


CANADIAN Bank ReEtTuRNS FOR Marcu 81, 1896—CoMPARISONS WITH PREVIOUS 
MonTH AND YEAR. 


The figures of the bank statement for the month under review show clearly the 
capability of the banks to supply any reasonable amount of funds for legitimate 
trade. With that prospect in view they are no doubt harboring their resources, 
withholding advances to any marked extent on call investments, and in every way 
preparing for what is hoped by all shall follow—an active and prosperous commer- 
cial season. 
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POLITICAL SENTIMENT ON THE MONEY QUESTION. 





The near approach of the conventions of the two leading political parties gives 
added interest to the expressions of opinion of the several States on the financial 
question. From the conventions thus far held it appears that the sentiment against 
the free coinage of silver is strongest in the Republican party, and that, apparently, 
the Democrats will have a sharp contest in their national convention over the 
financial plank. 

Platforms adopted by a number of the recent State conventions are given below. 

Missouri—Democratic : 


We further hold that the paramount issue now before the people of the United States 
relates to the monetary system, to be adopted by this country, and upon that issue we declare 
that the Federal C names silver and gold together as the money metal of the United 
States. Duty to the people requires that the party of the people continue the battle for 
bimetallism until its efforts are crowned with success. Therefore, be it 

Resolved, That we demand the free and unlimited coinage of silver and gold into primary 
or redemption money at the ratio of 16 to 1 without waiting for the action or approval of any 
other Government. : 

Resolved, That we are opposed to the issuing of interest-bearing bonds of the United 
States in times of peace, and especially are we opposed to placing the Treasury of the Gov- 
ernment under the control of any syndicate of bankers, and the issuance of bonds to be sold 
by them at an enormous profit for the purpose of supplying the federal Treasury with gold 
to maintain the policy of gold monometallism. 


North Dakota—Republican : 


The Republicans of North Dakota, in convention assembled, renew their devotion to the 
doctrine of protection. The Republicans of North Dakota are unyielding in their demand 
for honest money. We are unalterably opposed to any scheme that will give to the country 
a depreciated or base currency. We favor the use of silver as currency, but to the extent 
only and under such restrictions that its parity with gold can be maintained. We are, there- 
fore, opposed to the free and unlimited coinage of silver until it can be arranged by interna- 
tional agreement. 


Colorado—Democratic : 


Believing that the evils that now oppress the people are the direct result of a departure 
from the true principles of democracy, that the policy inaugurated by the Republican party 
for the contraction of the currency and for many years continued by it, to the gradual and 
certain impoverishment of the people, in face of steadfast opposition from the Democratic 
party, but adopted and approved by the present administration, has resulted in the creation 
of an enormous bonded debt in a period of profound peace, visiting a deadly blight on every 
industry and carrying discouragement and dismay into the household of every wealth pro- 
ducer in the land ; that there never can bea condition of general welfare until the volume of a 
sound and stable currency is equal to the demand of industrial and commercial pursuits; that 
the ficst step in the direction should be the immediate restoration of silver to the place it 
occupied in the currency of the world for centuries previous to 1873. 

We therefore favor the immediate restoration of the free and unlimited coinage of gold 
and silver at the present legal ratio of 16 to 1, as such coinage existed prior to 1873, without 
waiting for the aid or consent of any other nation, such gold and silver to be a full legal- 
tender for all debts, public and private. 


Massachusetts—Democratic : 


Believing that the true interests of the people require that the earnings of trade and the 
wages of labor be paid in money that is intrinsically worth, in all markets of the world, what 
it purports to be worth, we demand the maintenance of the existing gold standard of value, 
and that the Government shall keep all its obligations at all times redeemable and payable in 
gold; and we oppose the free coinage of silver, and any further purchase of silver bullion, or 
the coinage thereof, on Government account. 
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Nebraska—Republican : 


We pledge ourselves in advance to the platform of the forthcoming Republican national 
convention, believing that it will declare against the free and unlimited coinage of silver and 
for a currency of gold, silver and paper as sound as the Government and untarnished as its 
honor. 


New Jersey—Republican : 


The standard of value in this country and in the other principal commercial nations of the 
world is gold. Wages and prices have been made and fixed in accordance with this standard, 
and the welfare of the people demands that it should be maintained. We regard the agitation 
for the free coinage of silver as a serious obstacle to our country’s prosperity. 


Maine—Republican: The convention presented the name of Hon. Thos, B. Reed 
t as a candidate for President, stating his position on the money issue as follows : 


He is opposed to the free and unlimited coinage of silver, except by international agree- 
ment, and until such agreement can be obtained, he believes the present gold standard should 
be maintained. 


Kentucky—Republican : 


The Republicans of Kentucky, reposing confidence in the wisdom, justice and patriotism. 
of the people, and believing that a clear, concise and unequivocal declaration of principles is 
due from the party to the voter, present the following platform for the careful consideration 
of intelligent voters: 

We are opposed to free and unlimited coinage of silver, believing that it would involve 
the country in financial ruin. The gold dollar is the best dollar and least liable to fluctuation, 
and for these reasons, and in order to conform our standard to that of the other great com- 
mercial nations, we favor it as the standard money of the United States, and the maintaining 
on a parity with it every other dollar, whether of silver or paper. 


Rhode Island—Republican : 


Resolwed, That the Republicans of Rhode Island are inflexibly opposed to the free and 
unlimited coinage of silver, and they believe the continued agitation of what is called the 
silver question to be unpatriotic and destructive of all the interests of industry and commerce. 

The existing gold standard is the measure of value adopted by the nations with whom the 
United States have the most important commercial relations, and the very suggestion of a 
departure from it inflicts injury to the credit of a nation whose honor should never be ques- 
tioned at home or abroad. 

To those who toil for their daily bread, a currency redeemable in and of equal value with 
gold, is essential. While the capitalist may protect himself against the fluctuations even of 
silver, the laborer and the artisan, the salaried official and the widow, are powerless to guard 
against the changing values of a currency which a great and beneficent Government should 
make absolutely secure and unchanging in its — power. 


Rhode Island—Democratic : 


It is vital to the interests of our people that ies should be no departure from the gold 
standard, to which all money, whether gold, silver or paper, should conform, and we are 
opposed to the free coinage of silver until at least four of the great powers of the western 
world shall come to an international ——— establishing the ratio at which gold and silver 
| shall be admitted to mintage. 


Pennsylvania—Republican : 


The Republican party has always maintained the national honor and credit.. Believing 
that the people are entitled to the use of the best money and anxious to restore and preserve 
the industrial and commercial prosperity of the Union, the Republican party favors interna- 
tional bimetallism, and until that can be established upon a secure basis opposes the coinage 
of silver, except upon Government account, and demands the maintenance of the existing 








gold standard of value. 
Connecticut—Republican : 
We are lterably opposed to the issue of unsecured paper currency, either by the Gov- 





ernment or the banks, or the free coinage of silver, at any ratio, and favor a single standard 
of value, and that standard gold. We believe that this policy, with a sound and stable cur- 
rency upon a gold basis, will furnish-sufficient revenue to meet all requirements of the Gov- 
ment and properly support it. 
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Maryland—Republican : 

We believe in the gold standard upon which to base our circulating medium, and are 
opposed to free and unlimited coinage of silver until an international agreement of the 
more important commercial countries of the world shall give silver a larger use. 


Pennsylvania—Democratic : 


We believe that the Federal Gover tshould be entirely divorced from the business of 
banking, and that Congress should enact such legislation as will give to the country a bank- 
ing currency ample in volume for the needs of business, absolutely secure under every con- 
tingency, and at all times redeemable in gold. We are in favor of q firm, unvarying main- 
tenance of the gold standard. While we favor the most liberal use of silver, consistent with 
the enforcement of a gold standard, we are absolutely opposed to the free coinage of silver 
and to the compulsory purchase of silver bullion by the Government. 


Illinois—Republican : 


Resolved, That we, the Republicans of Illinois, are emphatic in our demands for honest 
money. We are opposed, as we ever have been, to any and every scheme that will give to 
this country a currency in any way depreciated or debased or in any respect inferior to the 
money of the most advanced and intelligent nations of the earth. We favor the use of silver 
as currency, but to the extent only and under euch restrictions that parity with gold can be 
maintained. | 


Vermont—Republican : 


The Republicans of Vermont are unalterably opposed to any scheme to give the country 
a depreciated or debased currency. Weare therefore opposed to the free coinage of silver, 
except by international agreement, and until re-established we believe the present monetary 
standard should be honorably maintained. The continued agitation of the free coinage of 
silver retards the return of our confidence and prosperity and stands in the way of beneficial 
legislation, and is in every respect harmful to the best interests of the whole country. 





John A, Sleicher, under date of April 16, wrote the following to the New York 
‘‘Sun” on the importance or a clear declaration on the money question by both the 


political parties : 

What is the condition of the country to-day ? Crops have been superabundant. We have 
magnificent supplies of cotton, corn and wheat. The gold and silver output 1s almost unpar- 
alleled. The iron, copper and lead mines never have yielded more abundantly to the hand of 
toil and the influence of capital wisely expended. In fact, we have too much of everything‘ 
more than we can sell at a profit to other nations, more than we can consume ourselves. 

Every thoughtful man understands this condition, and reciting the facts in a conversa- 
tion with me, Mr. J. Edward Simmons, the President of the Fourth Nationa] Bank, said: 
We are and must be a debtor nation. Foreign money has built our vast railroad systems in 
the West and South. London has taken our securities and furnished us the funds we need as 
a growing country with enormous possibilities. Having confidence in our promises and in 
our ability to pay dollar for dollar, it has poured its surplus funds into this country for 
profitable investment. This has been going on for years. The foreigner has made his profit 
and we have made ours. 

Suddenly, a grave question is raised. Not whether we can, but whether we will pay our 
honest debts in honest dollars. In other words, whether, having received gold, we will, if the 
lender asks it, pay him back in gold, Suspicion of our credit has ripened into distrust and 
finally into an utter lack of confidence, which has resulted in the unloading upon this country 
of a large part of the enormous holdings of our securities abroad, and the withdrawal of 
millions upon millions of our credit, and the utter and absolute refusal to accept anything 
more at our hands under existing conditions. 

Thus we are burdened with the surplus of marketable products and also a surplus of our 
securities—an embarrassment of riches.” | 

Mr. Simmons made the prediction that if the Republican National Convention, when it 
assembles at St. Louis, willl declare unequiyocally in language that cannot be misunderstood 
in favor of a gold standard and against the free coinage of silver, a business revival will come 
to this country immediately, and we shall have such an era of prosperity, and, he fears, of 
speculation, as we have not had since the resumption of specie payment in 1879. 

I asked Mr. Simmons if this condition of prosperity would not be absolutely assured if the 
Democratic National Convention, which meets at Chicago on July 7, would also declare iteelf — 
explicitly in favor of the gold standard. He answered that there could be no question about 
the situation in such a case. 


























POPULISTIC VIEWS ABOUT BANKS. 





BANKING A GREAT EVIL FROM A CALAMITY STANDPOINT. 





The banker who is unduly disposed to magnify his office may be constrained to 
revise his opinions after reading the following uncomplimentary allusions to his call- 
ing. A populist is one who is always sad ; dissatisfied in adversity because he sees 
others prosperous, and when he succeeds in accumulating riches himself still sorry 
to see his pet calamity theories disproved. In this he is like the French woman who 
tried in vain to get thin, for having found the kind of diet conducive to anti-fat she 
became so happy over it that her avoirdupois continued to increase in response to 
her good nature. 

Let the banker come down from that proud eminence on which he has been 
placed by the eulogies of his brothers in the profession, and for a time see himself 
as others see him. 


[From the “Southern Mercury,” Dallas, Tex., Oficial Journal Farmers’ State Alliance.) 
“THE BANKING EVIL.” 


“The banking business is an evil. Bankers are leeches on the business body. When bank- 
ers prosper.the people mourn. Banking destroys more wealth than any other business. The 
bankers produce no wealth, but rather consume it. Banks are an evil, and not a necessary 
one, either. Usury is a consuming fire that destroys everything within its reach. The bank- 
ing business can only be successful by piracy on other lines of business. Hence the banker 
must destroy trade and business generally in order to further his own. Such being the case, 
the banking business should either be abolished by law or duly guarded by statutes. By legal- 
izing the banking business the people are making robbery lawful and shielding the robbers 
behind the statutes of the land. There is no doubt but that the people would be much more 
prosperous and contented if there did not exist a solitary bank in the land. Without banks 
the people could loan their money to each other at low interest rates, and not only would the 
loaner be secure, but the borrower would be benefited. Millions of dollars are furnished by 
the people to the banks, in the way of deposits, to do business upon and the depositors do not 
realize a cent from it. Then the banking interest isa money combine that corrupts legisla- 
tures, Congress and the Administration, as is now the case, and leads to national disgrace and 
disaster. The country is now in the clutches of the bank combines and it may require a 
revolution to extricate it. Down with the banks!” 


[From the Daily Co-operator and Topeka (Kan.) State Press, a Peoples’ Party Newspaper.] 
“PRESENT BANKING METHODS.” 


“Do you understand present banking methods? Well, here they are in epitome, A comes 
into a bank and deposits $100, the bank now owes A $100 payable on demand. B comes in and 
wants to borrow $75. The bank loans him $75 of the money deposited by A, keeping the 25 
per cent. reserve, required by the law. B takes the money and pays C, the merchant, whom 
he owes and who in turn comes over and deposits it with the bank. D comes in for a loan and 
they loan him $56.25 of the money deposited by C, keeping the 25 per cent. reserve. D pays E, 
a capitalist, the money to satisfy an obligation, and he comes in and deposits it with she a bank 
and itis again loaned out and the necessary reserve retained. The sum now in circulation 
from the original $100 isin round numbers $42, while $58 is held as a reserve to protect the 
deposits. There is an indebtedness to the bank of $173, and $42 in the hands of the people with 
which to pay it. The bank owes the depositors $231 and has in its hands a little over $57 with 
which to meet the obligations. Don’t wonder we need confidence to keep such a system 
going do you? Very nice system—for the bank. Bank is drawing interest on $173, is paying 
interest on nothing and has nothing but confidence invested. Don’t wonder why some men 
are poor and others rich, when you look at this, do you? You could get along fairly well 
yourself if you could draw from 10 to 24 per cent. per annum on what you owe, couldn’t 
you? Going to keep on voting for this — and talking about restoring confidence, aren’t 
you? Alla man needs is a fire-cracker and a flag to have a regular Fourth of July celebra- 
tion when he looks at facts like these, makes him so. patriotic.” 


It is a curious fact that in 1892 the party holding such views about money and 
banking cast a total of 1,042,681 votes, or 8.79 of the vote of the whole country ! 
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BANKERS’ ASSOCIATIONS AND CONVENTIONS. 





REPORTS OF MEETINGS IN VARIOUS STATES. 





GROUP IX. NEW YORK STATE BANKERS’ ASSOCIATION. 





Group IX. of the New York State Bankers’ Association, comprising the banks of 
New York city, met at the clearing-house, April 18. A. B. Hepburn, President of 
the Third National Bank and ex-Comptroller of the Currency, is chairman of the 
group, and J. T. Mills, Jr., Cashier of the Chase National Bank, secretary. 

More than ordinary importance attached to the meeting from the fact that the 
topic to be treated was ‘‘ Clearing-House Methods,” addresses on the subject being 
made by representatives from the clearing-houses of New York, Boston, Philadel- 
phia, Chicago and Baltimore. 

In his opening remarks Chairman Hepburn spoke of the influence of clearing- 
houses in bringing about uniformity in methods of business and in effecting economy 
in time and the saving of clerical force as well as the diminution of risk in making 
settlements. Guided only by the dictates of common sense and experience, the 
clearing-house was able to act decisively and effectively in great emergencies. In 
concluding his remarks Mr. Hepburn said : 

“ There is one practical question in the settlement of clearing-house balances which con- 
fronts us to-day. 1t has been the uniform custom of the New York Clearing-House to settle 
its daily balances either in gold or greenbacks, except in such time as when clearing-house 
certificates are in existence. If the scarcity of greenbacks is to increase as a result of locking 
up the same in the United States Treasury by means of bond issues or as a formulated policy 
of the Government, then the question arises: How shall these balances be settled ? 

Another practical question is this: The exchanges of the various clearing-houses of the 
United States are published weekly, compiled by our financial journals, commented upon and 
relied upon as reliable data indicating the course of trade and commerce. In order that this 
information may be reliable it is important that these reports be uniform in their character 
and based upon exact statistical information. A number of the smaller cities report not only 
the exchanges they take to the clearing-house, but also the exchanges that are taken away— 
both the debits and credits—in other words, they double the exchanges each day. Some 
cities would include in the aggregate of the exchanges the value of the cotton or the produce 
represented by a bill of lading accompanied by drafts, as well as the draft itself. Manifestly, 
the same course ought to be pursued throughout the nation, and the exchanges reported 
ought to consist of the checks, drafts and other items brought by the banks to the clearing- 
house with which they are credited at the stated hours of exchange.” 

The chairman announced that on account of illness C. A. Nash, President of the 
New York Clearing-House Association, was not able to be present. He had, how- 

ever, sent a letter expressing great interest in the subject under discussion. He 
wrote that the wonderful work of the New York Clearing-House Association in 
checking panics was worthy of the highest praise. In his opinion, the results which 
the association had achieved were due to the steady growth of confidence in the 
ability and good intentions of the men who have controlled it. They had always 
acted unselfishly in the interests of all the associated banks. 


Tue Boston CLEARING-HOUSE. 


George Ripley, President. of the Boston Clearing-House Association and Presi- 
dent of the National Hide and Leather Bank, described the methods employed by 
the clearing-house of Boston. After reciting the facts in reference to the institution 
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of the organization in January, 1846, Mr. Ripley described the various expedients 
adopted in times of panic or financial crises. Referring to the difference in the 
methods of clearing as employed in Boston and New York, he said : 


“T stated at the outset that the operation of our clearing-house was substantially like 
that of your own. I apprehend, however, that we have one custom which is quite unknown 
to you. That is the custom of making loans to each other at the clearing-house at the time 
of the morning settlement. This habit has been in existence many years. It started in a 
small way, as a matter of convenience to a debtor bank, who may have made a greater loss 
than was convenient for it to pay in cash, but who could readily call in the amount during 
the day, so as to return his loan at the next clearing; but of late it has been quite extensively 
done, and it may be in some cases that bank directors in passing upon notes offered for dis- 
count, instead of asking if their bank has any money, only inquire about the rate at the 
clearing-house and pass the paper, letting the Cashier get the money the next morning at 
the clearing-house. The newspapers of the day regularly report the clearing-house rate for 
money, and this has some influence upon the rate of money in the market. 

Doubtless the effect of this custom is, in a close market, to make the rate higher than 
otherwise it would be, as the banks needing the money must have it, no matter what the rate 
may be, and, in a weak market, to make the rate lower, as banks having a surplus will accept 
a low rate rather than hold cash over. Ido not commend at all this custom to you, but in 
fairness should say that I have never known the loss of a dollar from its practice with us. 

The legal reserve to be held in cash by our banks is only one-half that required of you, 
there are large transfers daily of New York funds, and it is quite a general custom with our 
banks to be represented at the clearing-house each morning by the President or Cashier, in 
addition to the clerks required for the settlement, and New York funds are bought and sold, 
balances borrowed and loaned, and orders against credit balances given and received, and in 
this way settlements are made so that the actual cash handled by the clearing-house is hardly 
more than 33 per cent. of the balances due. This method of settlement enables the banks to 
get along with less cash than would otherwise be required, and perhaps our New York 
balances are consequently larger. 

Our clearing-house has at various times considered the subject of the collection of 
country checks throughout New England, but has never been able to agree upon united 
action whereby the present enormous cost to all the banks might be very materially 
reduced. * * *% 

Permit me, in conclusion, to say in behalf of the Boston banks that very generally they 
are in favor of the retirement of the Government demand obligations. They are in favor of 
the retirement of the Government from the business of banking. They are in favor of a 
declaration by the Government that $1 in the United States is so many grains of gold. They 
are in favor of a declaration by the Government that the word ‘coin,’ wherever found in an 
obligation of the United States, means gold coin. We believe that if these things could be 
accomplished the country would at once start upon a career of great prosperity and unusual 
business activity.” 

THE CHAIRMAN: I would like to ask Mr. Ripley one question in regard to the 
orders on the clearing-house in settlement of balances, They are carried over to the 
next day—— 

Mr. RietEy: I beg your pardon; the orders are not carried over to the next 
day. They are sent back by the banks to pay their balances, 

THE CHAIRMAN: The same day ? 

Mr. RretEy: The same day. I, as a creditor bank, am entitled to a balance 
from the clearing-house. I give an order on the clearing-house to a man who bor- 
rows from me, and he takes it to the clearing-house to settle his balance. There is 
no day connected with it. It is an immediate thing. It is in that day’s settlement. 

THE CHAIRMAN: The clearing-house rate is the rate at which you loan him ? 


Mr. Rretey: Yes. 


THE PHILADELPHIA CLEARING-HOUSE, 
James V. Watson, President of the Philadelphia Clearing-House Association, 
and President of the Consolidation National Bank, described the clearing-house of 
that city. He said: 


The Philadelphia Clearing-House was established in 1858, five years after that of New 
York, upon the same basis, and with nearly the same rules and by-laws to govern it. 
The hour of meeting of the runners’ exchange is fixed at 11.30 o’clock in order that the 
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debits of the morning settlement can be paid before its meeting by the clerks attending it, 
who, after the meeting, receive their credits of the earlier exchange. 

Credit balances in the runners’ settlements are paid by check of thé Manager upon the 
fund made from due bills furnished by the clerks, filled in by the Manager for the debit 
amount determined by the settlements; these checks and due bills go into the day’s works 
and pass into the next morning exchange. 

Balances from the morning exchange are paid by certificates issued by United States As- 
sistant Treasurer for clearing-house purposes, and by clearing-house gold certificates issued 
for deposits for gold by the banks in sealed bags of $5,000; these certificates represent gold in 
the vault of the clearing-house belonging to the bank, and may be drawn at any time during 
the business hours upon presentation of the certificates. Balances under $5,000 are paid by 
due bill, which goes into the day’s work and next morning exchange; thus all risk is avoided 
as no money goes into the packages of either exchange, and due bills and manager’s checks 
are payable only the morning after they are drawn by the debtor banks of the day before, 

The Philadelphia Clearing-House has a by-law which, 1 believe, is not in use in other 
clearing-houses. The heavy loss to nearly all our banks by the failure of the Bank of Penn- 
sylvania in 1857 induced the adoption of a rule requiring all the banks to deposit at the clear- 
ing-house security for their daily settlements; this security may be in bonds or bills receiv- 
able with a margin of 25 per cent., to an amount of 20 per cent. of their capital, up to $80,000, 
but not over that amount. Thissystem protected our banks from loss in the cases of the fail- 
ure of both the Keystone and Spring Garden National Banks, and enables me to say that 
the Philadelphia Clearing-House, in the thirty-eight years of its existence, has afforded 
swift and correct facilities for making daily exchanges and settlements between the bank 
members of the association without the loss of one penny; it has met all emergencies, and 
afforded in times of great peril help to the needy and a guard to the defenseless. 

_ ‘The system of clearing-house loan certificates was first adopted in 1878 by the Philadelphia 
Clearing-House, and has proved of great value to the business community by enabling the 
banks to maintain their regular discount lines without reduction, and to forbear calling loans 
at a time of stringency and panic, giving time for reflection and recovery from a scare which 
is too often without just cause. This system has been condemned by some as being illegal, 
but as there is no law against it, it may be adopted as a clearing-house rule, unti] it is forbid- 
den by law, as long as it continues of so much value to the business of the country, notwith- 
standing its minimum of evil, which consists in the temporary locking up of currency and 
temporary derangement of the exchanges, the good far overbalancing the evil, and the sys- 
tem will be likely to exist as long as it is legitimately and properly employed. * * * 


THE CHAIRMAN: I would like to ask you, Mr. Watson, if the question of inter- 
est enters into your settlement at all, upon these due bills that you spoke of ? 

Mr. Watson: No, sir; not at all, Our due bills are given in place of money. 
We do not allow money to pass through our exchanges at all, and due bills are given 
for the purpose of avoiding that. We have a system in Philadelphia which is to 
issue due bills for large checks to make payment in other banks, thus avoiding the 
danger and risk of sending money through the streets. That is very generally 
adopted, and these due bills are received as cash, and go into the exchanges to-day. 
There is very little money carried through the streets of Philadelphia from bank to 
bank—scarcely any—and we are therefore almost exempt from attack upon our 
runners or attack upon persons who are known to be carrying large sums of money. 
Our due-bill system has been of very great service, not only to the business commu- 
nity, but to the banks, and has avoided great danger. There is no interest at all 
upon the due bills, 

THE CHAIRMAN: And you minimize the amount of cash that goes through the 
clearing-house ? 

Mr. Watson: Yes, sir. There is no cash at all that goes through the clearing- 
house. Our settlements are made altogether by clearing-house certificates and due 
bills and checks, as I have explained. : 


THe Cuicaco CLEARING-HOUSE. 


Isaac G. Lombard, President of the Chicago Clearing-House Committee, and 
President of the National Bank of America, gave a description of the Chicago 
Clearing-House, which was organized in April, 1865. He said, in part: 
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“There are at present twenty-four members of the Chicago Clearing-House Association, 
and any bank now joining must have a paid-in capital of at least $500,000; an examination of 
its affairs is required, and if its condition is pronounced satisfactory by the clearing-house 
committee, it may be admitted on receiving the affirmative vote of three-fourths of all the 
members of the association. State banks admitted since 1892 have been required to give a 
written agreement to keep the same per cent. of reserve for deposits as is required of National 
banks under the National Banking Act. A competent examiner is employed to make a criti- 
cal examination of the affairs of the applicant, and his report, in detail, is carefully examined 
by the whole committee, Every care is taken to prevent any but solvent banks becoming 
members. (The Park National, Chemical National and Columbia National banks were never 
admitted to the clearing-house, though they all applied.) 

We have the following rule in regard to statements: 

* Each member of this association shal] furnish the Manager as often as five times yearly 
a sworn statement of its condition, at such times as may be designated by the Comptroller of 
the Currency for statements from National banks, and at such other times and of such dates 
as the clearing-house committee may require. Said statements shall be made in form and 
manner prescribed for the above-mentioned statements from National banks. Said statement 
shall be open to the inspection of the members of this association, but otherwise shall be held . 
strictly confidential.’ 

The clearing-house committee is given almost absolute power, but so far it has been used 
with such discretion that no complaint has ever been made of its action. In two cases it has 
required members to assess their shareholders to make good an impairment of capital. 

In several instances banks have been temporarily embarrassed and needed help of the 
other members. In such cases, after an examination has been made by the clearing-house com- 
mittee, and the bank found to be solvent, with sufficient good collateral to secure loans, vol- 
untary aid has always been granted, each other member furnishing its proportion, according 
to its capital and deposits, the security being deposited with the clearing-house committee as 
trustees. The largest aggregate amount ever loaned in this way was $1,745,000, which was 
during the panic of 1898. (‘These loans were all repaid within sixty days.) * * * 

Our banks clear at 11 A. M., except Saturdays, when the clearance is at 10 A. m., thus 
enabling them to collect the same days items received in the morning mail. By unanimous 
agreement the banks now close at 12 o’clock on Saturdays, and the plan seems to work to the 
satisfaction of all. : 

The rules of our association provide that all money paid to it by the different members 
shall be in United States gold coin, legal-tender notes or United States certificates therefor, 
or National bank notes. The gold coin must be all of one-de ination, in each $5,000 bag. 
Five, ten and twenty dollar notes may be put up in packages of $5,000 or $10,000 without being 
assorted. While there is no rule allowing payment in silver certificates, they are freely used 
in sealed packages, so that now the packages consist of about two-thirds in such certificates, 
It is provided in the rules that clearing-house certificates, issued for gold or currency in some 
designated depository, may be used in payment of balances, but no such depository has ever 
been selected. The settlement of clearing-house balances in all kinds of money, except silver, 
has so far worked to our satisfaction. Large greenbacks have at times been very scarce, and 
to make transfers to the United States Assistant Treasurer has often required the assorting 
of a large amount of clearing-house currency, as he requires it assorted in denominations and 
kinds. I believe it would be an improvement on our plan to require all clearing-house pack- 
ages to be so assorted. 

Our association has no rulesin regard to clearings for banks not members, such checks 
being treated the same as the checks of any customer of the clearing bank, though, for con- 
venience, we enter items of non-members payable at clearing bank on a separate ticket. 

The by-laws of our assoclation provide that all items presented for payment through the 
clearing-house shall be stamped * Paid Through Chicago Clearing-House to the Member Pre- 
senting.’ The bank using such stamp thereby makes itself responsible for all items stamped 
by it, and for all informalities of indorsement thereon, ‘the same as if written.’ The decis- 
ions of the courts in the State of New York in regard to items indorsed ‘ For Collection’ 
has caused us to consider some amendments to our by-laws, in regard to paper so stamped, 
To bring the matter before the clearing-house, an amendment has been offered, to be acted 
upon at its next meeting. It is almost identical with the one offered at the New York Clear- 
ing-House in May, 1895. The amendment offered is as follows: 

‘Whenever a member of this association shall receive payment from another member 
thereof of any note, check, draft or bill of exchange, and it shall thereafter be found that 
such paper bus been raised in the amount or otherwise altered without consent of parties 
thereto, or that an indorsement thereon is unauthorized, false or forged, or that for any 
other good and valid reason (except for forgery or irregularity of the signature of the 
drawer or acceptor thereof, which the paying bank is held in law to know), the member 
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receiving such payment was not entitled to receive the same, the said member shall be liable 
to refund the amount.so received to the member making such payment, although the mem- 
ber receiving such payment may have held such note, check, draft or bill-of exchange as 
agent for collection of some other bank or person, and have paid over the amount so received 
by it to its principal.’ 

This would require an agreement from all our correspondents guaranteeing us on all 
‘For Collection’ indorsements. Some of our members suggest that instead of amending the 
by-laws, we should all agree that no item would be collected or paid that had any conditional 
indorsement, but that all items must be indorsed, ‘ Pay to the order of , all indorse- 
ments guaranteed,’ and send a joint circular to our correspondents to that effect. 

My attention was called recently to a check drawn on a National bank in the interior of 
Illinois for the sum of $300, payable, we will say, to John Smith or order, indorsed, first, John 
Smith; second, ‘ For Collection Account’ of a bank in Kansas; third, to a Chicago bank for 
credit of a bank at Kansas City, Mo., then by the Chicago bank sent to the bank on which it 
was drawn, indorsed ‘For Collection Account.’ This check was paid by said bank, and 
recently returned with affidavit that the indorsement of John Smith was a forgery, and its 
redemption requested. 1 do dot know what action the Chicago bank has decided to take in 
the matter, but if 1 understand the decision of your courts correctly, under their ruling 
recovery could only be had from the person who indorsed as John Smith, 

Though not provided for in the clearing-house, or confined to its membership, all but a 
few of the banks of our city have formed a league and united in employing a person of 
experience in banking affairs to ascertain the amount of paper all the banks of the league 
hold of any one firm or corporation, each bank giving him the amount it holds whenever he 
inquires, he reporting the aggregate amount (but not by whom held) to each member 
inquiring. 

This would be more valuable if all the banks in our city were in the league, but is con- 
sidered by those now interested as well worth continuing. If such a system could be 
extended to include the banks of all the larger cities, it would no doubt be a great benefit, 
and perhaps in some instances be a great surprise. 

The Clearing-House Association of Chicago is comparatively young, but has already 
found frequent occasion to change its original rules. It is glad to learn from the experience 
of older organizations, and follow them in ali conservative and improved methods, and I 
believe that many improvements might be made in our ways of business by the united action 
of the clearing-houses.” 





ConraD N. Jonpan: Mr. Lombard, may I ask you why the banks of Chicago 
make an exception, and do not make a weekly report of their condition at the clear- 
ing-house of the exchanges and balances and so on? 

Mr. LomMBARD: That is something that has never been brought up before the 
clearing-house. I think it would bea good thing to do so. 

Mr. JonDAN: If you would allow me to make a suggestion, you know and I 
know that Chicago is one of the largest, if not the largest, business point outside of 
New York in the volume of matters passing through it, and if the banks there would 
make such a report they would furnish the only link that is missing among the dif- 
ferent commercial boards of the country, and it would be very gratifying, at least 
to one city, if no more, if such a thing could be done. 

Mr. LomMBARD: We have talked over that thing several times, just a few of us 
who would like to do it, but the others say: ‘‘ Oh, that is too much work,” and we 
cannot prevail upon them to adopt it. 

Francis A. PALMER: May I inquire what are the expenses of running the 
Chicago Clearing-House per annum ? 

Mr. LomBaRD: Our institution is a very limited one, It has an office 50 by 60 
in the basement of a building. Our total appropriations for the clearing-house are 
$8,000 per annum. 

THe CHarRMAN: I wish you would explain a little more fully the methods of 
making up packages of money which are sealed and pass current in the settlement 
of clearing-house balances. 

Mr. LOMBARD: Well, as I said, all currency in denominations of fives, tens and 
twenties are made up in packages of $5,000 and $10,000 and sealed, These packages 
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are guaranteed as correct until the 15th day of the following month, so that on the 
15th day we have them redated. 

THE CHAIRMAN: Sealed by the bank putting them up ? 

Mr. LomBarpD: Sealed by the bank putting them up. 

THe CHAIRMAN: And certified by the officers ? 

Mr. LoMBARD: Certified by some one of the officers ; and when any are redated 
they have to send an authorized person to redate them, 

THe CHarRMAN: And those original packages remain out some length of time? 

Mr. LomBARD: Sometimes they are redated two or three times, Large notes 
in denominations of $50 and upward are paid in loose, 

Tue CHAIRMAN: The loaning of balances, you do that to some extent ? 

Mr. LomBarRD: We do not call it that. There might by a credit banker to-day 
who is to be repaid more than he wants to take out. We will go to a neighbor and 
ask, ‘‘ Won’t you take our balance?” There is no interest on it, and the Cashier — 
sends a check for it, 

THe CHAIRMAN: He sends you acheck? J thought you call it an order. 

Mr. LoMBARD: We givean order. If we are a creditor bank we give an order 
on the clearing-house for so much of our balance as he takes, and he gives us a 
check, which is put through the next day. 

THE CHAIRMAN: I was very much interested, indeed, in the last paper, as well 
as in the others, and especially with the proposition you have pending with refer- 
ence to the liability of banks paying through the exchanges checks which may have 
been raised or bear forged indorsements. I think you will find that the United 
States Supreme Court in an opinion rendered by Mr. Justice Brewer has laid down 
precisely the same rule as our Court of Appeals, and it makes it exceedingly delicate 
to deal with the question, inasmuch as the proposed action might be going contrary 
to the highest law of the land. Are there any other questions ? 

Mr. Riretzy: I understand the gentleman to say that they loan their balances 
substantially without interest. I would like to say we do not do any such thing in 
Boston, 


THE BALTIMORE CLEARING-HOUSE. 


Enoch Pratt, President of the Baltimore Clearing-House Association, was unable 
to be present, and in his absence Charles C. Homer, President of the Second 
National Bank, spoke on the clearing-house of that city. 


‘** Our methods of clearing are extremely simple. Wedo not, like you, own our own home. 
We clear in the banking rooms of one of our institutions—the Union Bank—the President of 
which is the Secretary and the Cashier the Manager of our association. By a special resolu- 
tion the bank is responsible for all moneys coming into its possession through the transactions 
of the clearing-house. Banks applying for membership are first subjected to an examination. 
In addition to that, we require of the State banking institutions belonging to the clearing- 
house the publication of sworn statements of the same date as the reports called for by the 
Comptroller. In addition to that, we have an annual] examination made by the United States 
bank examiner of State institutions who are members of our association. We make our 
exchanges at94.M. By 11 A.M. debit balances must be paid, and up to that hour we have 
the right to return to the sending bank any checks that we may have received in the clearings 
of that day discovered to be not good. Credit balances are distributed at noon. As our State 
has lately placed itself unequivocally upon the platform of sound money, it is hardly neces- 
sary for me to say to you that in making our settlements we adhere rigidly to the gold stand- 
ard of value. Wesettle in gold coin, in legal-tenders or in Sherman or Treasury coin notes. 
Packages must be put up of like denomination and amount in sums of $1,000 and multiples 
thereof, sealed by the bank paying it in with its seal, certified to by the bank that it was paid 
in upon the day of its delivery, and it is required that such packages shall be instantly counted 
and report made within twenty-four hours by the credit bank. 

That is the routine of our clearing-house. It would probably be in place to extend the 
discussion of the clearing-house a little beyond the detail that accompanies those transac- 
tions. The usefulness of the clearing-house is so apparent to us all, and the institution has 
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been so beneficial, not only to the respective communities, but to the entire nation, that the 
thought has sometimes crossed my mind, how far can the usefulness of clearing-houses be 
extended by combinations among cities? This ia a large subject, and I mist confess that up 
to the present time 1 do not feel that I am able to give an answer to that self-imposed 
question, * * * 

I am a great believer in the efficacy of the clearing-house certificate, and I feel that from 
its prompt use no feeling of pride, collective or individual, no fear of wrongful criticism 
should cause us to hesitate or deter one instant, when honesty and integrity cry for help 
The clearing-house certificate is, in my mind, unquestionably the most ingenious weapon of 
modern finance, and by its judicious use we can bid defiance to the fury of panics and to the 
wiles of cowardly distrust. Gentlemen, I thank you.” 


THe NEw YorK CLEARING-HOUSE. 


Manager William Sherer was called on to speak in behalf of the New York 
Clearing-House Association. He said, in part: 


In listening to the statement of the gentlemen, I think from Chicago, as to the dating 
of packages of money used in payment of balances of the exchanges, and that from time to 
time the packages are redated so as to show where they came from and by whom paid, the 
banks could not do that in New York. Balances are paid here in actual cash, with the excep- 
tion of United States legal-tender certificates and gold certificates issued by the clearing 
house. The packages are required to be put up in conformity with our rules, and the 
denominations assorted and put together in packages of uniform size and amounts. It is 
required by our constitution that those packages should be examined, and, if there are any 
claims to be made, they should be made before 3 o’clock of the succeeding day. for the 
forty-three years of existence of the clearing-house, during which period the balances have 
averaged at least five per cent. of the exchanges—an enormous amount and almost beyond 
compr i the exchanges have been conducted and the balances paid in all that time 
without the loss of one dollar by the members of the clearing-house association. * * * 

There are deeper questions, however, connected with the clearing-house association 
than the mere details. The discussion of those I must properly leave to those whose business 
it is to discuss financial affairs, with, however, possibly one exception, and that is the part 
played by the loan certificate in the settlement of balances, and in the adjustment of 
balances by the New York Clearing-House Association and other associations. It has been 
held, and is to-day held, by some law-givers in Washington, that this loan certificate is a form 
of currency, and as such should be taxed, and that the clearing-house issuing such certificates 
or such currency does so in violation of law. I think that it isanerror. The clearing-house 
loan certificate is simply an expression of the fact that the clearing-house association has 
loaned its credit to one of its members to the amount expressed on that certificate. As you 
all know, the certificates are not useful, except among members of the clearing-house 
association. The certificate itself is merely a form of bookkeeping, If the 10lst National 
Bank took out a million dollars in loan certificates from our loan committee, the committee 
might just as well give a pass-book, stating that fact, charging interest on it. When pay- 
ment of the certificate was made, the fact could be entered on the pass-book. It is merely 
the equivalent of debits and credits on a pass-book, and the use of the certificate is a mere 
accommodation. It is useful and economical, and, so far as treating loan certificates, in the 
true sense of the word, as a circulating medium, or in any way disregarding the law in rela- 
tion to the issue of currency, I respectfully differ from that construction.” 

THE CHAIRMAN: I have a proposition to submit for your consideration, bear- 
ing upon a matter I have already alluded to. I will read it: 

** Whereas, There is at present iderable diversity in the methods of reporting the daily 
exchanges by the various clearing-houses in the United States, and 

Whereas, The necessity of exact statistical data as a basis of intelligent discussion of the 
movements of trade as reflected through clearing-house agencies must readily be admitted. 

ResoWwed, That we respectfully urge upon all clearing-houses the adoption of the method 
of reporting to the press and public the volume of exchanges of their respective institutions 
which already obtains in the leading clearing-houses of the country—namely, of reporting 
only the amount of checks, etc., actually brought to the clearing-house at the stated hours 
of exchange.” 

The resolution was — adopted. 

Mr. Watson: Mr. Chairman, I wish to say that the Philadelphia — 
House also keeps records, and has from its very commencement, of every day’s 
transactions, the amount of the clearings of every day, the amount taken by every 
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bank to the clearing-house and the balances of every day. Further than that, they 
require every bank to send to the clearing-house every morning with the exchange 
a statement of their condition for that day, the amount of money they have on hand, 
the amount of their loans, the amount of their clearing-house certificates, and also 
the amount due from country banks, from foreign banks, and the amounts due to 
them, showing the exact condition of the banks of that particular day. 

THE CHAIRMAN: Practically a daily statement, 

Mr. Watson: Practically a daily statement goes to the clearing-house every 
day. Our clearing-house committee is rigid in its requirements of reserve, and any 
bank that is below its reserve a certain length of time is reported to the clearing- 
house association in general assembly. That system keeps the banks pretty steady, 
although there are sometimes banks below the reserve, but, as a rule, our banks in 
Philadelphia keep their reserve rigidly. 

THE CHAIRMAN: The statistical information furnished by the larger cities of 
the country is very complete and very accurate. The resolution that has been ; 
adopted is aimed solely at others. 

On motion of Jos. C. Hendrix, President of the National Union Bank, a vote of 
thanks was tendered the gentlemen who had addressed the meeting. The clearing- 
house committee was also thanked for the use of the assembly-room. 





MARYLAND BANKERS’ ASSOCIATION, 


The first annual convention of the Maryland Bankers’ Association was held at 
Baltimore, April 9 and 10. It was a most successful and enthusiastic meeting. 
This was in a large part due to the thoroughness of the preliminary work done by 
the committee of arrangements, consisting of Messrs. Enoch Pratt, W. * Dixon, 
J. Thomas Smith, E. J. Penniman and Lawrence B. Kemp. 

Mayor Hooper, Enoch Pratt and others made addresses welcoming the bankers 
to Baltimore, after which C. C. Homer, President of the Second National Bank, 
offered the following : 

“ Resowed, That we are unalterably opposed to the free coinage of silver and to every 
debasement of our currency, in whatsoever form it may be presented; that we firmly and 
honestly believe that the true interests of our country will be best served by its rigid adher- 
ence to the gold standard of value, the continuance of which not only preserves its financial 
integrity and the future welfare of its citizens, from the wage-earner to the capitalist, but 
will insure, through the prompt restoration of confidence, that rapid development of its 
resources which will eventually place it first among the commercial nations of the earth.” 

In offering the resolution Mr. Homer said : : 

“Proud of Maryland’s financial record, upon which rests no stain, mindful of the unique 
history of our city, where no bank failure has occurred during the past sixty years, alive to 
the demands of the hour, the Baltimore Clearing-House Association requested of your organ® 
ization committeé that this enunciation by the Maryland State Bankers’ Association might be 
the first, as it shall probably be the most important, act of this convention, and I am delegated 
by our clearing-house association to state emphatically and earnestly that the resolution 
conveys to you its attitude upon the currency question as unanimously expressed at a recent 
meeting.” 

John B. Ramsay, President of the National Mechanics’ Bank, moved the adoption 
of the resolution. His motion was adopted spontaneously, and at the suggestion of 
Mr. Enoch Pratt the sentiment of the convention on this question was made still 
more emphatic by giving three vigorous cheers for the resolution. 

Permanent officers were then chosen, viz.: 

President—Enoch Pratt. 

Vice-Presidents—Jacob. Tome, John B. Ramsay, Robert B. Dixon, Spencer C. 
Jones, J. Thomas Smith, A. H. Schulz, Elihu E, Jackson, Douglas H. Thomas, John 
Wirt Randall, John M. Nelson. 
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Secretary—Lawrence B. Kemp. 
Treasurer—J. H. Westerman, 
Committee of Administration—William T. Dixon, E. J. Penniman, Eugene 
‘Levering, Daniel Annan. 

In accepting the position of President Mr. Pratt said that after the record the 
convention had made by its first act he felt there was only one position higher than 
to be its executive head—that was to be President of the United States—a position 
which he did not want. 

Hon. James H. Eckels, Comptroller of the Currency spoke next. He said that 
the country was not suffering for a lack of currency but for better methods of 
exchange, and the extension of proper banking facilities to every community, 
Passing to the consideration of the standard of value, he said: 


“*Silver meta] has passed from the world of commerce as a standard of value because the 
commercial world has set its seal of condemnation upon it, and all the laws placed upon the 
statute-book in Washington, or in Westminster, or in Berlin, or in Paris, cannot reinstate it.” 


In conclusion he made the following prophecy in regard to the silver controversy : 


**The silver people in this contest will be beaten, though the struggle may be a prolonged 
one and may be an expensive one. Expensive, because the very fact that here and at home a 
serious suspicion that the standard of value which has been so long in vogue shall be changed 
is sufficient of itself to work the greatest harm to the business world. It will be beaten 
because there never has yet been a contest before the American people upon any great ques- 
tion, whether it was a question of morals or a question of money, but that at the critical time, 
no matter how far the error may seem to have gone, the common sense of the American 
people asserted itself and the right thing always prevailed. 

And so in this contest. Those who believe in the standard of value comporting with that 
of every other great people; those who believe in a dollar that, without the flat of the Gov- 
ernment, is worth one hundred cents; those who believe that the end and duty of the Gov- 
ernment is not to undertake to create money, but simply to put its stamp upon that which 
the commercial world recognizes as money; when those who believe in that thing piesent 
their views intelligently to the great body of the people, who are either indifferent or ignor- 
ant of the basis upon which the argument for sound money rests, you will see that the silver 
cloud which hangs over the people to-day will disappear, as did the greenback cloud, which 
was as threatening—yea, more portentous than this, because it was of itself strong enough 
to pass both houses of the Legislature, and only found its death in the heroic act of President 
Grant. 

A free silver Act never can pass both houses of the American Congress at the same period, 
and if it did, the American people will never send to Washington, indorsed by the vote of the 
people sufficient to elect, a President who would give official sanction to such an Act.” 


After the business session the bankers were the guests of the Baltimore Clearing- 
House Association at a banquet at the Hotel Rennert, in the evening. 
The convention adjourned on April 10 to meet in Baltimore again some time 


next year, 
Bankers in the District of Columbia are also included in this association. 





TEXAS BANKERS’ ASSOCIATION. 


Texas bankers will hold their twelfth annual convention at the city hall in 
Dallas, May 19, 20 and 21. Following is the programme : 

May 19—Morning Session—10 o’clock.—Call to Order by the President. Prayer 
—Rev. Wm. M. Anderson. Address of Welcome—Hon. F. P. Holland, Mayor of 
Dallas. Response—C. C. Hemming, of Gainesville. Annual Message—President 
J. N. Brown, of San Antonio. Report of secretary. Report of treasurer. Reports 
of committees. 

Afternoon Session.—Address—What Manufactures are Best Adapted to Our 
State, and How Shall We Encourage Them?—Hon. O. P. Bowser, of Dallas. Dis- 
cussion led by Lewis Hancock, of Austin, Ed, B. Carruth, of Yoakum, and W. W. 
Lipscomb, of Luling. 
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May 20—Morning Session.—Address—Should Preference be Allowed in Cases of 
Insolvency ?—D. D. Giddings, Jr., of Brenham, Discussion led by M. Lasker, of 
Galveston, G. A. Wynne, of Huntsville, and Lucius Gooch, of Palestine. 

Afternoon Session.—Address—A State Clearing-House Association—A. 8. Reed, 
of Fort Worth. All members are especially requested to be prepared to discuss this 
paper. Address—The Country Banker’s ‘‘ Aineid ”—W. Goodrich Jones, of Temple. 

May 21—Morning Session.—Address—Banking and Currency Reform—T. J. 
Groce, of Galveston. Discussion led by G. A. Levi, of Victoria, H. F. Moore, of 
Crockett and Geo, E. Webb, of San Angelo. 

Afternoon Session.—Address—Futures ; the Effect of Option Dealing on Legit- 
imate Business—Edwin Chamberlain, of San Antonio. Discussion led by J. E. 
Longmoor, of Rockdale, J. F. Miller, of Gonzales, and L. L. Jester, of Tyler. Order 
of Business. Election of Officers. Adjournment. 





PENNSYLVANIA BANKERS’ ASSOCIATION—GROUPS. 





Group I. 


Group I. of the Pennsylvania Bankers’ Association, representing the banks, trust 
companies and other financial institutions of Philadelphia, met at the Bourse in that 
city, April 16. 

President John H. Michener, of the Bank of North America, presided, and R. L. 
Austin, President of the Independence National Bank, acted as secretary. 

After a general interchange of opinions the following preamble and resolution 
were unanimously adopted : 

* Believing that under the laws of trade a sound system of currency is necessary to com- 
mercial and business prosperity, and that any departure from such a system is a compromise 
of principle and a cause of financial disaster. Therefore, 


Resolved, That we, Group I. of the Pennsylvania Bankers’ Association, oppose the free 
coinage of silver and insist upon the maintenance of the existing gold standard of values.” 


Group IV. 


Group IV. of the Pennsylvania Bankers’ Association, which is composed of 
twenty-two banks in the counties of Clinton, Columbia, Lycoming, Montour, North- 
umberland, Snyder, Sullivan, Tioga and Union, met at Williamsport, April 22. 
The following resolution was adopted : 

Resolwed, That Group IV. of the Pennsylvania Bankers’ Association is unalterably opposed 


to the free coinage of silver at the ratio of 16 to 1, or any other action by the Federal Govern- 
ment which shall disturb the present stable character of our currency. 





IOWA STATE BANKERS’ ASSOCIATION. 





Following is the programme for the convention of the Iowa State Bankers’ Asso- 
ciation, to be held at Marshalltown, May 27 and 28 : 

Address of Welcome ; response. President’s review. Reports of secretary and 
of treasurer. Appointments of committees and their reports. 

The following gentlemen will address the convention: J.C. Mabry, Centreville; 
F. C. Needham, Cashier Lake View State Bank; Chas. R. Hannan, Cashier Citi- 
zens’ State Bank, Council] Bluffs; Ackley Hubbard, President First National Bank, 
Spencer; Hon. L. F. Potter, Cashier Citizens’ State Bank, Oakland; Hon. Mason 
P. Mills, Cedar Rapids; W. B. Bonifield, President First National Bank, Ottumwa; 
G. D. Ellyson, Cashier Marquardt Savings Bank, Des Moines; Hon, J. N. Baldwin, 
Council Bluffs; G. E. Lathrop, Vice-President First Nationa: Bank, Sibley; J. L. 


E. Peck, Vice-President Primghar Savings Bank. It is hoped to have addresses 
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from Hon. J. G. Berryhill, Des Moines, and from Hon. Bradford Rhodes, of New 
York, and others. — 

Some of the subjects of addresses already announced are, ‘‘ The Banker’s Taxes,” 
‘‘Can We, with Profit, Make Bank Drafts More Popular,” ‘‘ Flashlights from 
Legislative Experience,” ‘‘ The Practical Benefits of Association,” ‘‘ Bills of Lad- 
ing,” ‘‘ Mistakes in Finance and Evil Tendencies of the Times,” ‘Ratings and 
Risks.” Other subjects to be announced, 

Marshalltown is alive to the importance of this meeting, and is already making 
preparations to give those who attend a royal good time, aside from the other bene- 
fits that will be had from this meeting. The convention is intended to be of great 
importance, and the banker who has his interest and the financial interests of the 
State at heart will be in attendance. J. M. Dinwipprm, Secretary, 





PLACES AND DATES OF FUTURE MEETINGS. 





South DaxoTa BANKERS’ ASsOcIATION.—The next convention of the South 
Dakota Bankers’ Association will be held at Yankton, May 20 and 21. 

GEORGIA BANKERS’ ASSOCIATION.—The Georgia Bankers’ Association will meet 
at Augusta, May 20 and 21. 

TENNESSEE BANKERS’ ASSOCIATION.—The Tennessee Bankers’ Association will 
meet in annual convention at Lookout Inn, near Chattanooga, June 17-19. 

CANADIAN BANKERS’ ASSOCIATION.—The next annual meeting of the Canadian 
Bankers’ Association will be held at Ottawa, September 9, 10 and 11. 

AMERICAN BANKERS’ ASSOCIATION.—The twenty-second annual convention of 
the American Bankers’ Association will be held at St. Louis, Mo., September 22, 28 
and 24. It is announced that at the conclusion of the meeting the bankers will 
visit the tomb of Lincoln, at Springfield, Ill. 

ILur1nors STaTE BANKERS’ A8ssOCIATION.—The next annual convention of the 
Illinois State Bankers’ Association will be held at Springfield, Oct. 14 and 15. 

WISCONSIN BANKERS’ ASSOCIATION.—The next annual convention of the Wis- 
consin Bankers’ Association will be held at Racine, June 11. Comptroller Eckels 
will be among those invited to deliver addresses. 





The ‘‘ Wall Street Journal,” of New York, prints a summary of the expressions 
of opinion on the money question in the conventions so far held. Presumably the 
Republican conventions only are meant. It says: 


‘*Conventions have been held in 28 States and in 23 of the number there has 
been expression of opinion on the currency question. Analysis of the State resolu- 


tions gives the following : 
For J without qualification—New Jersey, Kentucky, Connecticut, Texas, 


Wisconsin, Rhode Island—120 delegates. 
For gold until international grea Ee Tennessee, Massachusetts, 
Pennsylvania, Maine, New York, Maryland, South Dakota and North Dakota—250 


delegates. : 
or prudent use of silver in currency but opposed to free coinage—New Hamp- 


shire, Nebraska, Ohio, lowa—96 delegates. 
Doubtful, or for free coinage of silver—Oregon, Utah, South Carolina, Arkan. 


sas—48 delegates. 

This gives practically 466 delegates againt free silver.” 

While this would seem to show a strong anti-silver sentiment in the Republican 
party, the force of this is somewhat weakened by the fact that the leading candi- 
date of that party comes from a State where the platform adopted is not very plain 
in its declarations on the financial issue. 


' 

























IMMIGRATION INTO THE UNITED STATES. 





For the twenty-five years from 1870 to 1895 the population of the United States increased 
from 38,558,371, to 69,753,000 a gain of 31,194,629. Of this increase 10,339,539 or 33.15 per cent. 


was from foreign immigration. 


The table given herewith is from the Report of the Chief of the Bureau of Statistics, U. 8. 
Treasury Department; it shows the a of immigration into the United States for the 


past twenty-five years. 


IMMIGRANTS ARRIVED IN THE UNITED STATES DURING THE TWENTY-FIVE YEARS 
ENDING JUNE 30, 1895. 














Twenty-five years—1871 to 1896. Per cent. Per cent. 
RACES AND NATIONALITIES. , f | oe 
— Male. | Female. | Total. emalle. |" tion. 
lo-Saxon, Celts and Welshmen : 
land and Wales............... 813,791 521,026 | 1,334,817 39.08 12.91 
Scotiand ........... ——— —— 174,348 112,459 286,807 39.21 2.77 
Pe ovecsedccdcntcnssncaneeess 988,139 688,485 | 1,621,624 39.06 15.68 
Lets i — 672,690 661,945 | 1,884,685 49.52 12.91 
utons: 
— Sake pedbdcnctlesscbccieaeaae , 242,138 182,784 374,872 35.41 8.62 
â— —— — — 1,502,348 | 1,105,214 | 2,607,562 42.39 25.22 
N cthariande edepceneacnatedsboautonede 58,030 38,005 96,085 39.58 .98 
SIIB Gs hdc 1,802,516 | 1,275,958 | 3,078,469 41.15 29.77 
Latins: 
NE 27,647 14,800 42,447 34.86 41 
France @eeeeeeeeeseeeeeseeeeeee eee 94.304 | 54,379 148,683 86.57 1.4 
Italy ...... eal ies ie hd aia aera a eee hale 511,718 143,386 655,104 21.89 6.34 
Spa n ee CCeeee SHEFF eeeeeeteseeeeeee 10, 054 ' 8,338 1 28.35 14 
Po ———— 10, 600 6.508 17,108 88.04 16 
PR — 655,228 © 222,411 877,634 25.34 8.49 
Scandinavians 
EEE vccink ses ciessasidgdionenbawn 98,525 159,759 38.34 1.54 
—J ———— 204,414 126,844 38.30 3.20 
JJ —— 399,172 261,021 660,198 30.54 6.39 
702,111 449,099 1,151,210 89.01 11.18 
One ars and Slavs: 
Bohe — Dea EI RS retry a MOEN 40,721 77,247 47.29 75 
Hungarv........ —— 185,230 71,117 256,347 27.74 2.48 
PO ink Hcedcdeewdococetects se sanenks 94,364 47,544 141,908 33.51 1.37 
Roumania..... —— ua deine 5,645 4,732 10,377 45.60 10 
— J 311,761 189,086 500,797 87.75 4.84 
A ———— dane 687,721 348,955 986,676 35.37 9.54 
Swiss: Switzerland. @eeeeeeaeeaee @eeeeeseeeaee 504 49. 736 36.27 1.31 
GOOUEINS TINO ic. 38 * 533 4.87 : 
TOCED Sh ckin dan wn tnsubepencéndctics 2,630 781 3,411 22.90 ll 
Europe, not specitica . Sebinveundissaneten 193 101 204 34.35 
TOGA 5,554,605 | 3,642,319 | 9,197,014 39.60 88.94 
North America: 
ee North America .. ...... * *464. 802 B11.170 *776,071 40.10 7.50 
MR en isacdaccndtcncevessebeeceke *5,505 *1,480 *7 075 20.92 .07 
Central America.............. —— 1,177 1,628 27.70 Ol 
—BB 38,426 18,870 57. 82.93 0.56 
BE chp cuniccuveucssésebvks svaatuces 510,090 331,980 842,070 39.43 8.14 
OUR ch incndscdinnsdes 4,507 1,558 6,155 25.31 06 


* Not reported since July 1, 1885. 
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IMMIGRANTS ARRIVED IN THE UNITED STATES DURING THE TWENTY-FIVE YEARS 
ENDING JUNE 30, 1895.— Continued. 





Twenty-five years—1871 to 18965. 





RACES AND NATIONALITIES. 


Male. Female. Total. 





193,608 4,688 
32 5,486 
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OCCUPATIONS OF IMMIGRANTS ARRIVED IN THE UNITED STATES FOR THE FISCAL 
YEAR ENDING JUNE 30, 1895. 
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Officers of the Bank of England. 


The following official advertisement, which appeared in “The Economist,” — on 
April 18, gives the officers of the Bank of England for the ensuing year. 

At a general court held at the Bank of England, on the 14th and 15th of perl the follow- 
ing gentlemen were elected governors and directors of the bank for the year ensuing, viz. : 


Governors. 
ALBERT GEORGE SANDEMAN, Esq. Governor. HuGau Corax SmitH, Esq. Deputy-Governor. 
- Directors. 
The Rt. Hon. Lord Aldenham, Samuel Steuart Gladstone,'Esq. — Bt! —** Wm, Lidderdale. 
Chas. Geo. Arbuthnot, Esq. Benjamin Buck Greene k, Esq. 
John William Birch, é He Riversdale Grenf Boa. eee ol Hope Mi — wns Fangs 


Herbert Brooks, Esq. Jno. Saunders Gillia —— 

— le, Esq. Chas. Hermann Gosc ward H Howley Palmer, Esq. 
Sir Mark Wilks Collet, Bart, Everard Alex. Hambro — stus Prevost, Esq. 
Walter Cunliffe, Esq. The Hon. Evelyn Hubbard.M.P. David Powell, 
James Pattison’ Currie, Esq. Frederick Huth Jackson, Esq. Alex. Falconer Wallace, Esq. 














BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CIiTy. 


—By the consolidation of the cities in the State of New York that cluster about the mouth 
of the Hudson, the prestige of New York as a banking center will be still further increased. 
The resources of the National banks of Brooklyn alone exceed twenty millions of dollars. 


—The Title Guarantee and Trust Co. has removed from 55 Liberty St. to 146 Broadway. 


—Rensselaer H. Bissell, Homer W. Nichols and Brayton Ives have formed a copartnership 
to deal in stocks, bonds and securities. Brayton ives, who is a special partner, has been a 
member of the New York Stcck Exchange since 1869, and contributes $100,000 in cash to the 
copartnership. Mr. Bissell has been a member of the Stock Exchange since June, 1871. 


—Herman C. Hoskier and J. Walter Wood have been added to the firm of L. von Hoff- 
man & Co. Hoskier, Wood & Co, have dissolved. 


—A Receiver has been appointed for the New York Mining Exchange. 


—One of the oldest banks in the country—the Bank of New York, National Banking Asso- 
ciation, organized in 1784—has been redecorating and improving its banking rooms. Over the 
doorway is still the corner-stone laid for the old building in 1797 by Gulian Verplanck, the 
President, and it looks all the more ancient, with its quaint lettering, in contrast with the 
freshly painted walls, new bronze railings and marble wainscoting. 


—A lease of the corner rooms on the lower floor of the Domestic building, Broadway and 
Fourteenth street, has been taken by the Union Square Bank. 


—The Appellate Division of the Supreme Court has sustained the demurrer of William E. 
Tefft in the suit brought against him and others by Francis Higgins as Receiver of the North 
River Bank, and has ordered a new trial. Tefft and other directors were sued by the Receiver 
to make good the losses sustained by depositors. A verdict was rendered against them in the 
lower court, from which they appealed, with the result as above stated. 


—A meeting of the stockholders of the Southern National will be held on May 28 to de- 
cide on the question of liquidating the business of the bank, or merging it with the Market 
and Fulton National Bank. The latter bank proposes to increase its capital from $750,000 to 
$1,000,000, and it is understood that stockholders of the Southern National Bank will have an 
equal opportunity with those of the absorbing bank to subscribe for the increase. President 
Rosenwald and most of.the directors of the Southern National Bank, will, it is said, become 
directors of the new bank in the event of the consolidation being ratified by the stock- 
holders, which is thought to be certain. It is stated that it was after Alexander Gilbert, 
Cashier of the Market and Fulton National Bank, had declined the presidency of the Southern 
National Bank that it was decided to put the Southern into liquidation and turn over its 
accounts to the Market and Fulton, 


—Some of the bonds stolen from the Manhattan Savings Institution in 1878 were recently 
offered as collateral for a loan at one of the National banks in the city. 

—The Central National Bank has removed, temporarily, from Broadway and Pear] street 
into the quarters formerly occupied by the Tradesmen’s National, 291 Broadway. It is in- 
tended to put up a fifteen-story office building on the Central National site. 

—William McClure has been nominated to succeed James Mitchell, deceased, as Chairman 
of the Stock Exchange. 

—Prominent capitalists have formed the Legal Surety Co., to do a general] suréty and in- 
demity bond business. 

—Pending the completions of the new building at Wall and Nassau streets the Manhattan 
Trust Co. has removed to temporary quarters at 10 Wall street. 

—Vernon H. Brown, for many years a member of the firm of Vernon H. Brown & Co., 
shipping agents, retires from that business to enter the firm of Watson & Brown, stock 
and bond brokers. 
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—Thomas L. Greene, well known as an expert on railroad matters, and as a writer on 
these topics for the *“‘ Evening Post,” has been appointed auditor for the Manhattan Trust 
Co. This is an office that was created in order that the company might have the advantage 
of Mr. Greene’s knowledge of railway and other investment properties. 

—The Title Guarantee and Trust Co., Brooklyn, has purchased ground on Remsen street 
and will put up a large and substantial building. 

—Geo. J. Spahn, Cashier for Messrs. Woerishoffer & Co., 52 Exchange Place, recently 
reached his twenty-fifth year of service with the firm. Appropriate gifts from his employers 
and their clerks marked the event. Mr. Spahn’s service with Woerishoffer & Co, began April 
20, 1871, as office boy and messenger, when he was fourteen years old. He advanced through 
successive clerkships and became Cashier in 1887. 

—Samuel H. Campbell is the new Assistant Cashier of the Merchants’ National Bank. He 
had formerly been with the Fifth Avenue Bank, which has a reputation for graduating its 
employes into important positions. Among those who had their training there are James G. 
Cannon, Vice-President of the Fourth National Bank; Vice-President William H. Porter 
and Cashier John T. Mills, Jr., of the Chase National Bank; John Sage, Assistant Cashier of 
the Bank of America; John I. Cole, Assistant Cashier of the National Shoe and Leather 
Bank; H. H. Swazey, Assistant Cashier of the National Union Bank, and C. F. Bevins, Assis- 
tant National Bank Examiner. 

—When the St. Nicholas Bank failed it gave up its quarters in the Mills building and sur- 
rendered the lease, which called fora rental of $12,000 a year. The owner leased the premises 
to the German-American Bank for $9,000 a year. Then he sued former Mayor Hugh J. 
Grant as Receiver for the bank for $9,000, his loss on three years’ rental, the balance of the 
lease. The Receiver refused to pay, and the Special Term appointed a referee and confirmed 
his report in favor of the owner. The appellate division of the Supreme Court has handed 
down adecision affirming the finding of the lower court. 

—Jacob 8. Wetmore, Richard Irvin and Leonard L. Wetmore have formed a partnership 
to carry on a banking and commission business under the style of Richard Irvin & Co., suc- 
ceeding the late Richard Irvin, 


NEW ENGLAND STATES. 


Boston.—At a meeting held April 138 steps were taken toward organizing the People’s 
Trust Co. Large subscriptions to the capital stock were received. 


—The Boston Clearing-House has elected the following offices for the ensuing year : 
Chairman, George Ripley ; Secretary, N. G. Snelling ; Clearing-House Committee, John Carr, 
Samuel N. Aldrich, James P. Stearns, Charles W. Jones and N. P. Hallowell. 


New Savings Bank Building.—The Quincy (Mass.) Savings Bank will put up a new 
brick and granite building, 62 x 80 feet and three stories high. 

New Haven, Conn.—Wnm. T. Fields, formerly Cashier of the National Tradesmen’s Bank, 
has been chosen President, succeeding the late Mr. Geo. A. Butler. Andrew W. DeForest 
was also elected Vice-President, this office having been vacant for some years. Mr. Fields, 
the new President, is president of the New Haven Gas Light Co., and is a solid business man. 


Appointed Bank Examiner.—F. P. Kellam, of Concord, N. H., has been appointed a 
National bank examiner, succeeding A. W. Heard, of Manchester, N. H. 


MIDDLE STATES. 


Baltimore.—Lawrence B. Kemp, formerly Cashier of the Commercial and Farmers’ 
National Bank, has been elected President of that institution. 

Mr. Kemp was for some time a National bank examiner for the district comprising 
Maryland and the District of Columbia, and though displaying much ability in this position, 
he resigned to re-enter the banking business, a calling with which he has been identified by 
ancestry and by his own experience. His promotion to the presidency of so important a 
bank, while yet considerably under forty years of age, is an unusual honor. The capability 
he has shown, and the reputation he has achieved in all other stations of business life that he 
has been called upon to fill, warrant the statement that the honor has been fully deserved 
and justify the prediction that it will be worthily sustained. Mr. Kemp has also been chosen 
as the first secretary of the Maryland Bankers’ Association. 

Washington, D. C.—Riggs & Co., one of the oldest and strongest banking firms in the 
city, will organize as a National bank with $500,000 capital. 

Philadelphia.—There has been placed on the walls of the City National Bank a portrait 
of the late Thomas Potter, President of the bank from 1871 to 1878. This completes the series 
of portraits of the three deceased Presidents, viz., John Baird and Josiah Kisterbock, whose 
names are intimately associated with the history of the bank’s operations and development. 
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—A “ National Association to Establish a Sound Currency and Banking System” has been 
organized. This aseociation has grown out of suggestions made in an article published in 
the “New York Herald” for February 2, by Allen Ripley Foote, and is intended to induce 
concerted and definite action by industrial, commercial and financial organizations, in 
combination with voters who favor sound currency reform. 

Those desiring to co-operate in any manner, can secure information by addressing Geo, 
W. Graeff, Secretary, 624 The Bourse, Philadelphia. 


—The directors committee of the Solicitors’ Loan and Trust Co., which assigned Jan, 3, 
has reported a plan for reorganizing the company. There is an apparent deficit of $150,000, 
which the stockholders are recommended to provide for by the issue of preferred stock. 


—The syllabus in a case recently decided by the Supreme Court of Pennsylvania is inter- 
esting to bankers. It is as follows: 


“A Cearing-bo use is not a mutual bank organized and operated by the associated 
put is a device to simplify and facilitate the work of the banks in reaching an an adjustment an 
day, ia, of the daily balances due to and from each other, at one time and place, on 
In practical —— it is a place where the representatives of all the N ot ona] banks 
n the cit, ———— an Pacem na the ———— of a competent committee or officer selected by 
the associated tle their accounts with each other, and make and receive ent of 
ces, and so cape oh the — — ef the for which the settlement is ma These 
—— may be made in cash or by such form of acknowledgment or certificate as the asso-z 
ciated banks cag = to use in their dealings with each other us the equivalent or represen- 
tative of cash. use among themselves of a certificate or other representative of money 
to save — inconvenience and labor of counting and recounting several millions of dollars 
daily is not the issuing of currency. It is not a violation of the Ge. It does not convert the 
clearing-house into a of any sort.” 


A Missing Cashier.—Isaac B. Noxon, Cashier of the First National Bank, and Secretary 
of the Sing Sing Savings Bank, Sing Sing, N. Y., was recently reported missing. Though said 
to be considerably in debt to a number of persons he is not said to be guilty of any criminal 
act, and his disappearance is regarded as mysterious. He has been heard from in Venezuela, 
and it is thought that he will return shortly. 

LATER.—Mr. Noxon has returned to New York, and it is expected that he will be able to 
make a settlement of his indebtedness. 


New Bank E iners.—Superintendent Kilburn of the State Banking Department has 
appointed Charles W. Hermans, Cashier of the South End Bank of Albany, and Edward H. 
Thompson, of Millerton, as bank examiners. James S. McMaster, of Hornelisville, was also 
appointed an examiner some time ago. 

New York Tax Rate.—New York’s State tax rate will be 2.69 mills this year as against 3.24 
mills last year. The aggregate assessed valuation of the property of the State is $4,368,712,908. 
At the rate given this will yield $11,75) ,837. 

















SOUTHERN STATES. 


North Carolina Bank Decision.—The Supreme Court of North Carolina has recently 
decided that where directors of a bank had signed false reports of condition, and the bank 
afterwards failed, the depositors may recover from the directors. It was the opinion of the 
court that it was not necessary that the directors should know such reports were false ; it was 
their duty to know that they were true. 


Atlanta, Ga.—E. 8. McCandless succeeds Wm. T. Crenshaw as Cashier of the Southern 
Loan and Banking Co. 


WESTERN STATES. 


Chicago.—Negotiations are pending for the lease of a portion of the site now occupied by 
the Grand Pacific Hotel and the erection of a bank building by the Illinois Trust and Savings 
Bank. If the plans are carried out it is the intention to construct the building on the plan 
of the Credit Lyonnais in Paris, the building to be only one story high. 

—A local judge has decided that bucket-shops are legal, but despite the decision the grand 
jury continues to indict them. 

—On April 11 the Bankers’ Club held its fifty-sixth meeting and banquet at Kinsley’s. 
James B. Forgan, Vice-President of the First National Bank, presided. 

—The West Side Bank is now incorporated with $50,000 capital. 

—The nominating committee of the Stock Exchange recently made the following report : 
President, M. M. Jamieson; Treasurer, John J. Mitchell. 

St. Louis, Mo.—The Commercial National Bank is being organized with a capital of 
$1,500,000, It is stated that the proposed consolidation of the St. Louis National and the 
Commercial Bank will not be effected. 
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Change in a Kansas Bank.—The Oberlin (Kan.) National Bank, which on account of 
the failure of its President discontinued receiving deposits for some time, has made some 
changes in its organization, and that part of the business that was interrupted has fully re- 
sumed. C. 8. Morey, Vice-President of the Metropolitan National Bank, Kansas City, has 
been elected President, and the directory has been greatly strengthened. Its stockholders 
now number several well-known bankers and capitalists of undoubted responsibility. 

Ohio Bankers Banquet.—A dinner was given by the Akron (Ohio) Clearing-House 
Association on the evening of April 22. Many bankers were present from Cleveland and 
other Ohio cities. 

A Lecture on Banking.—S. 8. Lyon, Cashier of the First National Bank, Fargo, No. 
Dak., recently delivered a lecture on “ Banking,” under the auspices of the Young Men’s 
Christian Association, of Fargo. Lectures on similar topics might profitably be given in 
every part of the country, as the spread of information about banks and banking would do 
much to correct erroneous popular impressions of those subjects. 


To Tax Express Companies.—From the following Act, passed at the recent session of 
the Iowa Legislature, it would appear that the bankers will have the satisfaction of knowing 
that if the express companies continue to do a banking business they will at least not escape 
their just share of taxation. Here is the Act in substance: 

“An Act taxing the express companies doing business in this State $1 on each $100 of 
gross receipts. The Act requires express companies to report their gross receipts to the 
Auditor of State andin case they fail to do so by the first Monday in May, then it is made 
the duty of each local agent to report the receipts for his particular station. The tangible 
property of express companies is to be taxed as formerly in addition to the tax on gross 
receipts. When express companies fail or refuse to render an accurate account of receipts 
as required they shall forfeit $100 for each additional day of such failure, action to recover 
the same to be in the name of the State.” 

A Kansas Bank PDecision.—Judge Moore of the Eighth judicial district of Kansas has 
decided that, in the case of a check bearing the payee’s indorsement and presented by some 
other person, the bank to which the check is presented must pay in spite of a usage or rule 
of its own to the contrary. 

Bookkeeper’s Sentence Commuted.—J. A. Mack, convicted April 30, 1894, of embez- 
zling about $11,000 from the American National Bank, Kansas City, Mo., where he was em- 
ployed as bookkeeper, and seatenced to five years’ imprisonment, has had the sentence re- 
duced by the President to two years and three months. 

Precious Metals in South Dakota.—Statistics of the production of gold and silver in 
South Dakota for 1895 show the value of gold produced during the year to have been $4,267- 
000 and of silver, coining value, $136,943. The output of the Black Hills during the coming 
year gives promise of a large increase. 

Cincinnati, O.—Hon. Jas. H. Eckels, Comptroller of the Currency, made an address on 
the currency question, at the Grand Opera House in this city, April 17. He came upon the 
invitation of the Cincinnati Clearing-House Association, the Chamber of Commerce and the 
Commercial Club. His address was a thorough presentation of the cardinal principles in- 
volvedin the currency issue. He thought that prosperity will not return until the free 
silver agitation is allayed, and advocated the retirement of the Government legal tenders 
and the substitution of bank notes redeemable in gold. ; 

Detroit, Mich.—There are few cities where banks are more carefully managed than 
here, as proved by the rarity of bank failures, It is therefore not making an invidious dis- 
tinction to call attention to a particular bank ina city where the general level of excellence 
is so high. 

The Wayne County Savings Bank is in a particularly strong position. Its capital is $150,- 
000; surplus, $150,000; reserve fund, $150,000; undivided profits, $231,453. Savings deposits 
exceed $6,000,000. An examination of its reports will show that the deposits are carefully 
loaned ; the bank also has large investments in the very highest class of bonds, while its own 
holdings of real estate, aside from the banking house and lot, amount to only $53,403. Its 
assets are not tied up in unproductive property but are of the “quick” kind, while the cash 
reserves are large enough for any contingency. Every year’s business shows an improve- 
ment and the bank is steadily making money, 

Nebraska State Banks.—Secretary Townley, of the State Banking Board, sends out his 
annual report showing 447 Commercial and Savings banks in operation, with an authorized 
capital of $9,216,525, giving to each bank an average of $20,812. Eleven new banks were orga- 
nized during the past year and forty-six discontinued business. The discontinued banks had 
an aggregate capital of $1,069,700, and total deposits of $1,305,334. The sixteen insolvent banks 
which were placed in the hands of Receivers had $434,000 capital and $584,665 deposits. 
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The report contains this recommendation, relating to a change in the banking law: 
“There were six banks availed themselves of the provisions of — 35, aoe got Act, 
1895, and guaranteed their creditors immunity from loss —— furnis d cient 
bond to pay all liabilities of such banks within a specified witha and equitable rate 
of interest —* such elapsed time. The advantage of this method of winding up the affairs ee 


an insolvent bank over that of placing the affairs in the hands of a Receiver, is made 
in the fact that the department has in no case received a single complaint from the creditors 
hand the nt is int 





the fact that under the law, when a bank passes under the control of a Receiver, your 
able board ceases to have any further jurisdiction over such bank, the Receiver being an 
otticer of, and responsible to, the court m which -he receives his appointment. 

Iam of the opinion that the efficiency By —_ department —— be nak nanny May —— if 








this state of affairs could be eaeee, Se an effort 
should be made to so amend the existing laws as to place the © appointment of and —53 of 
Receivers of insolvent banks in the h of the State Bank rd. * such action much 
—— would oe — and, by reason of the —— owledge of the affairs of the 
insolvent banks, the department could, in many cases, make a mica ble adjustment of differ- 
ences at a sa of ¢ e nse and consequently to the futereste of the stockholders as well as 





of the creditors of the nk.” 


Des Moines Bankers’ Club.—Des Moines, Iowa, bankers have a social and business 
organization that meets each alternate Saturday at the home of some member of the club. , 
At the meeting on April 25, Francis Geneser, President of the German Savings Bank, read a 
paper giving a history of all the banks of Des Moines. 

Ex-Cashier Asks Damages.—C. H. Race, ex-Cashier of the Burlington (Kan.) National 
Bank, who was acquitted of the charge of embezzling $72,000 from that institution, has 
brought suit against the bank and others for $23,500 for alleged false imprisonment. 


Kansas City, Mo.—Major Calvin Hood, President of the Emporia (Kas.) National Bank, 
and Charles J. Lantry, of the firm of Barney Lantry & Sons, Strong City, Kas., have been 
added to the board of directors of the Missouri National Bank. Major Hood isa well-known 
citizen of Kansas and is President of one of the strongest banks in the State. Mr. Lantry’s 
firm is one of great wealth, and the two gentlemen will certainly add to the strength of any 
enterprise with which they may associate themselves, 


PACIFIC SLOPE. 


San Francisco.—On April 1 the total resources of the Commercial, National and Savings 
banks of the city were $195,188,647, against $204,143,726 at the date of the previous report. 
This indicates a reduction of almost $9,000,000 in five months, the loss coming from the Com- 
mercial and National banks, as the Savings banks for the same period show an increase of 
more than $240,000. Of the rather large falling off $1,658,834 is due to the suspension of the 
Granger’s Bank. 

—Frank L. Seaver, otherwise A. H. Dean, has confessed that he procured $20,000 from the 
Nevada Bank on the raised draft on the Crocker-Woolworth National Bank, as described in 
detail in the April MAGAzINE. Dean says that McCluskey had nothing to do with it, and the 
latter has been acquitted. Two forgers who are alleged to have raised the draft in question 
have been captured at Philadelphia. 


—T. Aoki has been made manager of the Yokohama Specie Bank of this city. f 


Change in Bank Presidents.—M. P. Freeman, who was chosen Vice-President of the 
Consolidated National Bank, Tucson, Ariz., on Dec. 14, was elected President of that bank on 
March 30, succeeding H. E. Lacy, resigned. Mr. Freeman bears the reputation of being an 
energetic yet careful banker, and both he and the new Vice-President, W.C. Davis, are old 
residents of Tucson and thoroughly experienced in banking. 


CANADA, 

Ontario Bank May Reduce Its Capital.—At the annual meeting of the shareholders of 
the Ontario Bank to be held at Toronto, June 16, a by-law will be submitted asking for a 
reduction of the capital stock from $1,500,000 to $1,000,000. 

Quebec.—On account of ill health George Crebassa, General Manager of the Banque 
Nationale, has resigned. 

Canadian Bank Reports.—Detailed reports of ail the chartered banks of the Dominion, 
together with comparisons with other dates, and a general review of the banking and com- 
mercial situation in Canada, will be found on another page of this number. 

Unclaimed Bank Balances.—A recent report of the Deputy Minister of Finance shows 
that the unclaimed balances remaining in the chartered banks of the Dominion for the year 
1895 amounted to $392,408 and the unpaid dividends to $6,516. 


Montreal.—The Bank of Montreal declared a semi-annual dividend of 5 per cent. on 
April 14. 















FAILURES, SUSPENSIONS AND LIQUIDATIONS. 





Colorado—DENVER.—On — 22 the American National Bank, which had been subjected 
to a run for covers days, suspend oS payment. It is stated that the * was * * a ae of 


— in management. As ent given out at the time of suspension 
mroes.—Oash and exchange, $70,300 ; bills m, $8.0 $1.07 000: stocks and soourities, 
* tote, $136,590; excess on cirgulatio on, 825. 
— vidual deposits 7133 de posite, "a, time deposits, $66,297 ; 


—* —— noe 
des t coat —— there are $500,000 of assets in the shape of 
notes set aside for for the re ———— of pment The bank was chartered in December, 1889, with 
a Bank, “A of $1, — * 000. and in June, 1894, a consolidation was effected with the City National 
— woe the capital was reduced to 000. The President and Cashier are re- 
ve been arrested on the charge of id mg deposits snows bank to ‘be 
——— They were released. Efforts are being made to reorganize the 
Illinois.—The Farmers’ Bank, —— onan April ry Ageote, Sis epee ——— $128,- 
2938, of which $90,602 is due depositors. The assets consist poner Ht * 
Kansas.—Liabilities of the 2* of Kansas City, Kas., are oma, $2, ae which 
pil. ,400 consists of notes given by the Cashier and his wife. A —2——— the other assets 
not considered worth anything. 








—The State Bank of Little River, ca — has gone into voluntary liquidation. It 
is reported that the bank at Windom, poe removed to Little ———— 

--The Investment Trust Co. of 5 se headquarters at Tope one into 2 
hands of C. O. — P. 5 Noel and Bennett R. Wheeler, — capital 
$800,000, and assets $3,389,948 largely invested in real estate loans, a pel ria col part being 
guaranteed by the company. 

— ——— of assets and liabilities nee Ps the the “ng of the failed Deposit 
—* of Midway, show deposit liabilities of $57,000. sg Nag he ex-Cashier‘s books the 

ts are $130, . but it is not believed that more ag one- of this can be collected, 

— B. Church, doing business as Herbert B. Church & 
Co., since 1890, is insolvent. 

Montana.—The Receiver of the Stock Growers’ National Bank, Miles City, recently de- 
clared a dividend of 15 per cent., making an aggregate of 45 per cent., and it is expected 10 
per cent. more will be paid. 

Nebraska.—On April 11 the Chadron Co., of Chadron, the second oldest bank in 
the county, suspend At the date of the last statement deposits were about $23,000. 

—J. J. Lambourn has paid the 25 per cent. balance due depositors of the Bank of Wilcox. 

New York—NEw YORK CiTy.—Wayland Trask & Co., Stock Exchange brokers, sus- 


pended May 4. Mr. Trask had been a member of the exchange since 1869, and had done a 
prosperous business until in the speculations of a ——— forced a suspension. The 
in 1 


present firm was wag ys 
W. B. Wheeler & rs, suspended April 14. They were operators on the bear 
side of the — Bh Pino * Disiiities 49,835; nominal assets, $241,375; uctual, $16,719. 


—On ane ll the Receiver of the Fort Stanwix National Bank, of Rom announced a 
dividend of 30 per cent. to creditors. The liabilities are now estimated at $700,000, and the 
amount required for the payment of the dividend will not be far from $210, 

North gg April 24 a National bank ozeminer took charge of the Grand we gs 
National Bank. statement showed assets, $604,000. The bank’s capital is $200,900, and i 
owes nae arse 3— other banks $369,000. 

hio—CINCINNATI.—On April 17 the referee made his report in to 
the failed ere —2* Liabilities are The secured 
have all been ——— are 6,560 shares of a par value for 
only 4,800 A db solvent, stockholders, so that all that can 
will be This, wit h the dividends already paid to 
en per mong and a — ible ten per on still to 
nses of the trust have been paid, of pa the 
wenty per cent. The expenses nses will i noe 9 ont 
dends amounting to 50 per cent., leavin $381,140 
an assessment of 100 cents on the do 
—On y Nati 9 Receiver —— filed his first — Bons epi of the condition of the 
ational Bank, Portsmouth. In a total of at the time of suspension 
$84,000 of bills receivable are scheduled as ot, SN Soubeful and $24,000 worthless. Of 
assets other than bills receivable only $20, scheduled as being good: doubtful 
and $87,000 worthless. Over $600,000 assets are ‘thus included under t of doubtful and 
wort. The total amount collected by the Receiver from $309,000 bills receivable is 
only $13,501. A large of 2* — consists = claims aginst insolvent estates in process 
of a vn these is eorge Davis estate, over 
$400,000. This estate has paid a — of 15 = a Soles 2 about exhausts its assets. 
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and 















eile ats First National Bank, Boat ty, which had been losing deposits since 
the first of the year, on April 16._ 16, ——— deposit liabilities are placed at 
$78,000; the bank owed 

The sone of the Na ved ‘teak was ‘Tmmaodiately followed J the suspension of the 
Liberty Savings Bank. It had been doing business since 1872, and h ital, 


$25,009 cap 























NEW BANKS, 


CHANGES IN OFFICERS, ETC. 








NEW NATIONAL 


BANKS. 


The Comptroller of the Currency furnishes the following statement of New National banks organized 


since our last report. Names of officers and other particulars 


regarding these New National 


Banks will be found under the different State headings. 


5087—Manufacturers’ National Bank, Mechanicville, New York. Capital, og 
5088—Forest County National Bank, Tionesta, Pennsylvania. Capital, $50,000 
The following notices of intention to organize National banks have been iecanisiod by the Comp- 


troller of the Currency since last advice. 


National Bank of Holton, Holton, Kans.; by W. K. Linscott, et al. 
Commercia] National Bank, St. Louis, Mo.; by W. Nichols, et al. 
National Bank of Goldsboro, Goldsboro, N.C.; by Wm. R. Allen, et al. 
Buckeye National Bank, Marion, Ohio; by Geo. H. Uhler, et al. 
Commercial National Bank, Steubenville, Ohio; by James Gregg, et al. 
First National Bank, Grove City, Pa.; by W. C. Alexander, et al. 
Citizens’ National Bank, Tionesta, Pa.; by F. R. Lanson, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
ABBEVILLE—Robert Newman. 
GREENVILLE—Bank of Greenville; capital 

$25,000; Pres., Wm. 8. Witham; Vice-Pres., 
J. F. Johnson; Cashier, H. Lee Brown. 


AREANSAS. 
De Wrirt—Bank of De Witt; capital, $25,000. 
HaZEN—Bank of Grand Prairie; capital, 
$25,000; Pres., John Sims; Vice-Pres., A. F. 
Yopp; Cashier, J. E. Wooten. 


COLORADO. 
DENVER—J. Cook, Jr. 


CONNECTICUT. 
MIDDLETOWN—Columbia Trust Co. 


FLORIDA. 

JACKSON VILLE—Industrial Ins. and Banking 
Co.; capital, $50,000; Pres., Jno. M, Stevens; 
Cashier, J. E, Johnson. 

GEORGIA. 
ARLINGTON—Bank of Arlington. 
FirzGERALD—Colony Bank; capital, $10,000; 

Pres., Frank 8. Bauder; Cashier, John H. 
Cook. 

HAWKINSVILLE—Planters’ Bank (wrongly 
reported as People’s Bank in Feb. number). 

LITHONIA—Union Loan & Tr. Co, of Atlanta; 
Pres., J. C. Dayton; Cashier, Charles M. 
Jerome; Secretary, F. H. Cathcart. 

MovuttRIE—Moultrie Banking Co.; capital, 
$25,000; Pres., W. W. Ashburn; Vice-Pres., 
W.C. Vereen; Cashier, Z. H. Clark. 

Wrst Pornt—West Point State Bank; capi- 
tal, $25,000; Pres., J.C. Dayton; Vice-Pres., 
W. C. Hole; Cashier, M. G. Bonley. 


. ILLINOIS. 
BLUE MounD—Brown, Ayars & Co. (succes- 
sors to J. M. Brownback & Co.). 








LELAND—Leland Bank (Thompson & Ander- 
son); capital, $40,000 

MOMENCE— Momence ‘Banking Co.; capital, 
$20,000; Pres., Ed. Chipman; Cashier, J. J. 
Kirby. 

WARRENSBURG—Bank of Warrensburg; 
(Randolph & Son); capital, $10,000 Cash- 
ier, G. A. Randolph, 

INDIANA. 

ALBANY—Albany State Bank: capital, $30,- 
000; Pres., J. W. Wingate; Vice-Pres., J.W. 
Hamilton. 

CLOVERDALE—Cloverdale Bank; 
Layne, Cashier. 

IOWA. 

Brayton—Bank of Brayton; capital, $10,- 
000; Pres., Jas. E. Bruce; Cashier, W. H. 
Faulkner. 

CALLENDER—F. D. Calkins Banking and 
Lumber Co. (successor to Bank of Callen- 
der); capital, $100,000; Pres. and General 
Manager, F. D. Calkins; Vice-Pres., C. R. 
Calkins; Secretary and Cashier, J. H. East- 
man. 

CHESTER—German Savings Bank; capital, 
$10,000; Pres., E. O. Greene; Vice-Pres., H. 
A. Murray ; Cashier, Louis L. Zann. 

Des Morngs—Administrators’ Trust and 
Surety Co,; capital, $50,000; Pres., Nathan 
Coffin; Secretary, L. M. Byers. 

OAKVILLE—Corn and Levee Bank; capital, 
$20,000; Pres. C. H. Brader: Cashier, J. H. 
Brader, 

S1oux Crry—Hawkeye Trust Co.; capital, 


ze M. 


$28,000, 


EKANSAS. 
HuMBOLDT--Bank of Humboldt (W.8. Fallis & 
Co.); capital, $5,000; Cashier, W. 8. Fallis. 
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HuTCHINSON—Bank of Hutchinson; capital 
stock, $85,000; Pres., 8. F. Canterbury; 
Cashier, F. L. Guthrie. 

KENTUCKY. 

BurGIn—Farmers’ Bank; capital, $20,000; 
Pres., T. O. Meredith; Vice-Pres., W. P. 
Burgin; Cashier, Ben. T. Head. 

FALMOUTH—Pendleton Bank (successor to 
Falmouth Deposit Bank and Farmers and 
Merchants’ Bank); capital, $50,500; Pres 
W. Gulick ; Cashiers, J. E. Bohannan and 


C. H. Lee, Jr. 

MAINE. 
SANFORD—Sanford National Bank ; capital, 
$50,000; Pres., L. B. Goodall; Cashier, M 

A. Hewett. 
MARYLAND. 
BALTIMORE—United States Trust Co.; capi- 
tal, $500,000: Pres., Frank Brown. 
CATONSVILLE—Home National Bank. 


MASSACHUSETTS. ° 

Boston—Irish-American Trust Co.; capital, 
$200,000.—People’s Trust Co.—Howland 
& Co. 

MICHIGAN. 

DEARBORN—Lapham Bank (D. P. Lapham); 
Cashier, Helen M. Farland. 

GREENVILLE—Greenville State Bank (suc- 
cessor to C. J. Church & Co.); capital, $25,- 
000; Pres., F. N. Wright; Vice-Presidents, 
C. J. Church and Wm. D. Johnson ; Cashier, 
W. H. Browne. 

JACKSON—Jackson State Savings Bank; 
capital, $50,500; Pres., B. Newkirk; Cashier, 
Chas. M. Spinning; Asst. Cashier, Frank H. 
Newkirk. 


KALAMAzoo—Central Bank; Pres., Wm. 


Shakespeare; Vice-Pres., C. C. Duncan; 


General Manager, E. W. Bowman. 
LAWTON—Juan McKeyes & Co. 
MINNESOTA. 
ALBANY—Bank of Albany; capital, $5,000; 
Pres., H. A. Warner; Cash., Ernest Keller. 
GRANADA—Granada State Bank. . 
HvuBBARD—E. C. Lincoln & Co. 
LANESBORO—Citizens’ Bank (Field, Kelsey & 
Co.); Cashier, H. O. Helgeson. 
Morris—Citizens’ Bank; capital, $20,000 
Pres., C. H. Ruter; Vice-Pres., H. Thorson; 
Cashier, T. E. Dybdal. 
SANDSTONE—Quarryman’s Bank; capital, 
$5,000; Cashier, F. L. Dennie. 
WALKER—Northern Pacific Bank (branch 
Brainerd). 

MISSISSIPPI. 
BooOnvVILLE—Farmers and Merchants’ Bank. 
ENTERPRISE—Clarke County Bank; capital, 

$10,000; Pres., C. H. Vorhes; Cashier, F. C. 
_ Vorhes. 
J ———— Bank; capital, $100,000; 
Pres., Jno. M. Stone; Cashier, Richard 


Griffith. 
MISSOURI. 
BronauGH—Bank of Bronaugh — 
to W. H. Gentry); capital, $5,000; Cashier, 
Albert W. Jones. 





GaLT—Farmers and Merchants’ State Bank : 
Pres., Wm. Fenner; Cashier, Wm. A. Me- 
Cracken. 

LEETON—Bank of Leeton. 

St. Louris—Commercial National Bank.—— 
Bankers’ Savings and Loan Ass’n; capital, 
$500,000. 

WaTSON—Farmers’ Bank; capital, $10,000; 
Pres., 8. Franklin; Cashier, B. G. Franklin. 


NEBRASEA. 

BuvuE SprRINGs—Farmers and Merchants’ 
Bank; capital, $50,000. 

Murpock—German Bank; capital, $5,000; 
Pres., F. H. Stander; Vice-Pres., E. Mocker- 
kaupt; Cashier, H. R. Neitzel. 

OmaHA—Anthony-Hope Loan and Trust Co.; 
capital stock, $265,000. 

NEW JERSEY. 

BRIDGETON—Cumberland Trust Co.; capital, 
$100,000. 

NEW YORE. 

MECHANICVILLE—Manufacturers’ National 
Bank: capital, $60,000; Pres., Edgar Holmes; 
Cashier, C. D. Thurber. 

NEw YORK City—R. H. Bissell & Co,—All- 
ing, Secor & Co.—Johnson & Wood.—— 
Richard Irvin & Co.—Legal Surety Co.— 
Herzog & Glazier, 56 Exchange Place. 


NORTH CAROLINA. 
GOLDSBORO—National Bank of Goldsboro; 
capital, $50,000; Pres., Geo. A. Norwood, 
Jr.; Cashier, L. C. Southerland. 


‘Prot MouNTAIN—Pilot Bank and Trust 


Co.; capital, $10,000; Pres.; W. G. Dodson; 
Cash., J. C. Dodson; Asst. Cas., J. A. Stone. 
OHIO. 
GENEVA-—-Geneva Savings Bank. 
STEUBENVILLE—Commercial National Bank 
(successor to Commercial Bank). 
WILLSHIRE—Willshire Bank; Pres., Henry 
Althorne; Vice-Pres., Alex. Beall. 


OKLAHOMA. 
PrerRY—Exchange Bank; capital, $25,000; 
Pres.. F. G. Moore; Cashier, H. A. 
McCandless, 
PENNSYLVANIA. 
MAHONINGTOWN—Mahoningtown Bank; cap- 
ital, $25,000; Pres., Henry Wettich; Vice- 
Pres., J. A. Raney ; Cashier, W. H. Smith. 
PrrrsBuRG—Frank B. Pope & Co. 
TIONESTA — Forest County National Bank 
(successor to May, Park & Co.); capital, 
$50,000; Pres., A. Wayne Cook; Cashier, A. 
R. Kelly.——Citizens’ National Bank (or- 
ganizing); capital paid in, $25,000; Pres., T. 
D. Collins; Cashier, J. C. Bowman. 
Utysses—Bank of Ulysses; Pres., F. E. Row- 
ley ; Cashier, J. S. Rowley. 
RHODE ISLAND. 
PROVIDENCE—Sullivan, Riley & Co. — 
SOUTH DAKOTA. 
BrRYANT—Farmers and Citizens’ Bank; capi- 
tal, $10,000; Pres. E. E. Van Schoiack; Vice- 














NEW BANKS, 





Pres., Jno. E. Underwood; Cashier, E. A. 
Syverson. 

EDGEMONT—First National Bank. 

Hvcron—Standard Savings Bank (successor 
to National Bank of Dakota); capital, $25,- 
000; Pres., Andrew Reigel; Vice-Pres., E. 
B. Soper; Cashier, H. A. Maxfield; Asst. 
Cashier, W. 8. Davis. 


VIRGINIA. ? 
BEDFORD Crty—Lynchburg Trust & Savings 
Bank (branch); capital, $15,000; Pres., Jas. 
R. Gilliam; Cashier, Allen Cucullu. 
RICHMOND—Nickel Savings Bank ; Pres., R. F. 
Tancil; Vice-Pres., R. J. Bass. 
WoopstocK—Merchants and Farmers’ Bank ; 
capital, $50,000; Pres., J. I. Triplett; Vice- 
Pres., R. M. Lantz; Cashier, D. P. Magruder. 
WEST VIRGINIA. 
CAMERON—Cameron Bank; capital, $25,000; 
Pres., J. W. Dunlavey; Vice-Pres., V. B. 
Williams; Cashier, Wm. Vane. 


CHANGES, ETO. 











HunTINGTON—Union Savings Bank 
Trust Co.; capital, $200,000. 
SMITHFIELD—Bank of Smithfield. 


WISCONSIN. 
PLYMOUTH—Plymouth Exchange Bank ; cap- 
ital, $25,000; Pres., Wm. C. Saemann ; Cash- 
ier, O. Osthelder. 


CANADA, 
ONTARIO. 
KINGSVILLE—McKay & Jasperson. 


QUEBEC. | 
MONTREAL—Eastern Townships Bank. 
St Remi—Banque de St. Jean; Mar., C. A. 
Bedard. 


BRITISH COLUMBIA. 
Mrami—Blanchard & Co, (successors to C. F. 
Collins & Co.) ; capital, $20,000. 
RossLAND—Bank of British North America; 
Megr., W. Oliver——Bank of Montreal. 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
HUNTSVILLE—First National Bank; O. B. 
Patton, Cashier in place of Joseph Martin, 
deceased. 
ARIZONA. 
Tucson—Consolidated National Bank; M. P. 
Freeman, Pres. in place of H. E. Lacy; W. 
C. Davis, Vice-Pres. in place of M. P. Free- 


man, 
AREANSAS. 

Hot Sprinas—Arkansas National Bank; 
Chas, N. Rix, Pres. in place of Ed. Hoga- 
boom; no Cashier in place of Chas. N. Rix. 

JONESBORO—Citizens’ Bank; J. E. Jones, 
Cashier ; C. W. Brooks, Asst. Cashier. 

STUTTGART—German-American Bank; cap- 
ital increased from $10,000 to $14,000. 


CALIFORNIA. 

Los ANGELES—National Bank of California ; 
O. H. Churchili and H. M. Lutz, Vice-Pres.; 
no Second Vice-Pres, in place of W.L. 
Graves.— Merchants’ National Bank; W. 
H. Holliday, Cashier in place of C. N. Flint; 
no Asst. Cashier in place of W. H. Holliday. 

SAN Francisco—Yokohama Specie Bank; 
T. Aoki, Manager. 

SAN JosE—First National Bank; James A. 
Clayton, Pres., deceased._—Commercial 
and Savings Bank; reported reopened. 

VALLEY ForD—Dairymen’s Bank: P. Car- 
roll, Pres. in place of A. P. Gaver, Actg. 


CONNECTICUT. 
HARTFORD—State Savings Bank; Miles W. 
Graves, Treas, in place of Jno. W. Stead- 
man, deceased ; Samuel Taylor, Vice-Pres. 
in place of Miles W. Graves.——City Bank ; 
Charles T. Welles, Pres. in place of Gusta- 
vus F. Davis, deceased; E. D. Redfield, 
Cashier in place of Charles T. Welles. 
LITCHFIELD—Litchfield Savings Society; 
Geo. H. Trowbridge, Treas., deceased. 








New HAavEeNn—National Tradesmen’s Bank ; 
W. T. Fields, Pres. in place of Geo. A. But- 
ler, deceased; Andrew W. DeForest, Vice- 
Pres.; Robert Foote, Cashier in place of W. 
T. Fields; H.W. Thompson, Asst. Cashier 
in place of Robert Foote. 

NORWALK—Fairfield County Savings Bank ; 
Victor 8. Selleck, Treas. in place of James 
H. Bailey, deceased, 


FLORIDA. 
MraMiI—Bank of Biscayne Bay; W. M. 
Brown, Pres. 
GEORGIA. 
ATLANTA—Southern Loan and Banking Co.; 
Edward 8. McCandless, Cashier in place of 
Wm. T. Crenshaw. 
CocHrRAN—Cochran Banking Co.; Z. V. Pea- 
cock, Asst. Cashier. 
JEsuPp—Merchants and Farmers’ 
Bank; G. W. Williams, Cashier. 
LAWRENCEVILLE—Farmers and Merchants’ 
Bank; J. A. Perry, Cashier. 
Rome—Merchants’ National Bank; J. L. 
Bass, Pres. in place of O. H. McWilliams. 


ILLINOIS. 

CENTRALIA—Old National Bank; Jacob 

Erbes, Vice-Pres. in place of Stephen M. 
Warner, deceased. 

CHARLESTON—First National Bank; Curtis 
L. Davis, Cashier, deceased. 

CH1caGo—N. W. Harris & Co.; Elmer E. 
Black and Albert W. Harris admitted to 
firm.— Kennett, Hopkins & Co.; succeeded 
by Kennett, Harris & Co.—West Side 
_Bank (incorporated); capital, $50,000. 

CLINTON—DeWitt County National Bank; 
James T. Snell, Pres., deceased. 

GENESEO—Farmers’ National Bank ; corpor- 
ate existence extended until March 31, 1916. 

Mrnooka—Exchange Bank; exchange and 

collections only ; receives no deposits. 


Savings 
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Wright, Cashier in place of Lyman T. 
Slater, deceased. 
INDIANA. 

EVANSVILLE—Bank of Commerce; Ira D. 
McCoy, Asst. Cashier. 

FRANKLIN—Citizens’ National Bank; David 
D. Banta, Vice-Pres., deceased. 

INDIANAPOLIS—Indiana National Bank: 
Wm. Coughien, director, deceased. 

Lima—State Bank; partnership dissolved 
and business continued under same name 
by Ella B. Nichols and Chas. 8. Nichols. 

SzymouR—First National Bank; Cyrus E. 
McCready, Asst. Cashier. 

Union Crry—Atlas Bank; capital, $40,000; 
M. H. Mendenhall, Pres.; C. C. Fisher, 
Cashier. 

IOWA. 

BLAIRSTON—Benton County Bank; 
Allen, Asst. Cashier. 

DEcORAH—First National Bank; H. H. Nel- 
son, Asst. Cashier. 

Des Mornges—American Savings Bank; A. B. 
Elliott, Asst. Cashier, resigned. 

EMERSON—Exchange Bank ; sold out to Far- 
mers’ Bank. 

JEWELL—Farmers and Traders’ State Bank; 
A. Alexander, Pres. in place of Fred. H. 
Alexander, resigned; Att Alexander, Cash- 
ier in place of John E. Glaman, resigned. 

MADRID—Farmers’ Bank ; failed to complete 
organization. 

Sroux FAauis—lIowa State National Bank; 
F. A. McCornack, Cashier in place of C. M. 
Swan. 

TaBoR—State Bank; Claude Dye, Cashier in 
place of E, W. Brooks, resigned. 

Van Horn—Benton County Savings Bank ; 
Niel Allen, Asst. Cashier. 

EANSAS. 

BURLINGTON—Burlington National Bank; G. 
G. Burnham, Cashier. 

HuTrcHinson—Winne Mortgage Trust Co. 
(successors to Winne & Winne); capital, 
$50,000; Scott E. Winne, Pres.; Daniel E. 
Reid, Vice-Pres.; E. 8. Handy, Secretary; 
J.G. Winne, Treasurer. 

Kansas City—Wyandotte National Bank; 
C. L. Brokaw, Cashier in place of C. W. 
Trickett. 

LARNED—First National Bank; L. A. Choat, 
Pres.; W. H. Vernon, Vice-Pres. in place 
of L. A. Choat; T. W. Taylor, Asst. Cashier 
in place of H. L. Rose. 

VALLEY FALis—Delaware Bank; D. F. Piaz- 

zek, Cashier; L. R. Booth, Asst. Cashier. 


KENTUCEY. 

AvuGcusTA—Farmers’ National Bank; N. J. 
Stroube, Vice-Pres. in place of James B. 
Ryan, deceased. 

NEWPORT—German National Bank; Henry 
Weidner, Pres. in place of Samuel Shaw; J. 
M. Southgate, Vice-Pres. in place of Henry 
Weidner. 
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TAYLORVILLE—First National Bank; E. R. 









LOUISIANA. 

AmiTE Ciry—Bank of Amite City; D. H. 
Sanders, Pres. in place of M. J. Pitman, 
deceased. 

NEw ORLEANS—Metropolitan Bank; Joseph 
Schwartz, director, deceased. 


MARYLAND. 

BALTIMORE Commercial and Farmers’ Na- 
tional Bank; Lawrence B. Kemp, Pres. in 
place of Jos. H. Rieman; Wilson Keyser, 
Cashier in place of Lawrence B. Kemp.—— 
Central Savings Bank; Robert K. Waring, 
Pres.——R. B. Sperry & Co.; reorganized 
under title of Sperry, Jones & Co.; Chas. H. 
Jones, admitted to firm.— American 
Banking and Trust Co.; title changed to 
American Bonding and Trust Co, and capi- 
tal increased from $500,000 to $1,000,000. 

CAMBRIDGE—National Bank of Cambridge; 
Jar, C. Johnson, Asst. Cashier. 


_FREDERICK—First National Bank; Frank C. 


Norwood, Pres. in place of Thomas 
Gorsuch, deceased. 
WESTMINSTER—Union National Bank; John 
K. Longwell, Pres., deceased. 
MASSACHUSETTS 
Boston—Globe National Bank; Samuel H. 
Sweet, director, deceased.—Second Na- 
tional Bank; Wm. G. Weld, director, de- 
ceased.——-R. L. Day & Co.; Robert L. Day, 
deceased.—— Massachusetts National Bank; 
E. H. Haskell, director in place of Alex- 
ander H. Rice.——Tremont National Bank ; 
capital reduced from $2,000,000 to $1,000,000. 
CHARLESTOWN—Charlestown Five Cent Sav- 
ings Bank; Emrie B. Stetson, Vice-Pres. 
HouyYoKEe—Holyoke National Bank; R. B. 
Johnson, Pres. in place of C. H. Heywood, 
deceased: Geo. W. Prentiss, Vice-Pres. in 
place of R. B. Johnson. 
LAWRENCE—Lawrence National Bank; W. 
P. Clark, Pres., deceased. 
WARREN—Warren Savings Bank; Cutler 
Moore, Vice-Pres., deceased. 


MICHIGAN. 
Dretroit—Commercial National Bank; Geo. 
B. Caldwell, Asst. Cashier in place of Robert 
L. Courtney. 


MINNESOTA. 

NEW PAYNESVILLE—Bank of New Paynes- 
ville; W. E. Schultz, Cashier in place of T. 
E. Dybdal. 

WINNEBAGO CiTy—Faribault County Bank: 
Jno. E. Rorman, Asst. Cashier. 


MISSISSIPPI. 

BrLtox1—People’s Bank; capital, $8,750; C. F. 
Theobald, Pres.; C. E. Theobald, Cashier ; 
Ed. Glennan, Vice-Pres. 

INDIANOLA—Sunflower Bank ; capital, $5,000; 
Geo. K. Smith, Pres.; A. B. Smith, Vice- 
Pres.; RK. B. Sims, Cashier. 

NATCHEZ —Britton & Koontz Bank; R. F. 
Learned, Pres.; Geo. W. Koontz, Vice- 
Pres.; R. L. Metcalfe, Cashier. 














MISSOURI. 
GALLATIN—Daviess County Savings Assn.; 
A. T. Ray, Cashier in place of F. E. Clingan, 
resigned; Chas. Hemry, Asst. Cashier. ° 
Kansas Crry—First National Bank, Midland 
National Bank and New England Safe De- 
posit and Trust Co.; Geo. H. Nettleton, di- 


rector, deceased.—— Missouri National 
Bank: Calvin Hood and Chas. Lantry, 
elected directors. 

LinnEvs—Farmers and Merchants’ Bank ; 
capital increased from $10,000 to $25,000. 

MonetTt—Commercial Bank; capital reduced 
from $25,000 to $12,000. 

SAVANNAH—Farmers’ Bank; succeeded by 
Commercial Bank. 

St. Lours—Noel-Young Bond and Stock Co. 
(successor to H. M. Noel & Co.) 

Wess CiTy—First National Bank; J. A. 
Daugherty. Vice-Pres.; C. W. Daugherty, 
Cashier in place of M. Conn, Jr.; Berenice 
G. Ashcraft, Asst. Cashier. 

WesT PLAIns—First National Bank; Michael 
Brand, Pres.; J. P. Ramsey, Vice-Pres.; 
Lee M. Catron, Asst. Cashier. 


MONTANA. 
BILLINGS—First National Bank; P. B. Moss., 
Pres, in place of Wm. A. Lombard; C. T. 
Babcock, Vice-Pres.; no Cashier in place of 
P. B. Moss. 


NEBRASEA. 


ARCADIA — State Bank; capital reduced 
from $15,000 to $10,000. 

BRADSHAW—Bradshaw Bank; Harry Hole, 
Cashier. 

HARRISBURG—Bank of Harrisburg; F. 8. 
Cross retired from partnership. 

OAKLAND—Wells & Trimborn; successors to 
Renard, Wells & Trimborn. 

O’NEILL—First National Bank; Ed. F. Gal- 
lagher, Cashier. 

Prerce—First National Bank; Benj. Lind- 
say, Vice-Pres. 

RANDOLPH—Security State Bank; capital 
reduced from $50,000 to $25,000. 

TECUMSEH—Tecumseh National Bank; G. 
W. Halsted, Asst. Cashier in place of C. E. 
Smith. 

WAYNE—Wayne National Bank; P. L. Miller, 
Vice-Pres, 

NEW HAMPSHIRE. 

HILLSBOROUGH—First National. Bank; C. C. 
White, Cashier in place of J. C. Campbell, 
deceased; no Asst. Cashier in place of C. C. 
WLite. 

PiyMouTH—Pemigewasset Nationa] Bank; 
John E. Smith, Asst. Cashier. 


NEW JERSEY. 
ELIZABETH — Citizens’ Bank; capital in- 


creased from $50,000 to $100,000. 

_ FLEMINGTON—Flemington National Bank; 
corporate existence extended until April 
21, 1916, 
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MANASQUAN—First National Bank; E. 8. 
Vanleer, Vice-Pres. 

Mount HoLtity—Union National Bank ; Jacob 
Merritt, Pres., deceased. 

Rep Ban«—First National Bank; Asher 8. 
Parker, Pres., deceased, 

Toms RivEer—First Nationa) Bank; Henry 
A. Low, Cashier in place of Wm. A. Low, 
deceased; no Asst. Cashier in place of 
Henry A. Low. 


NEW YORE. 


CAMDEN- First National Bank; Daniel G. 
Dorrance, Pres., deceased, 

CHERRY VALLEY—National Central Bank; 
Leonard Dakin, Cashier in place of H. L. 
Olcott ; no Asst. Cashier in place of Leonard 
Dakin. : 

DANSVILLE— Merchants and Farmers’ Na- 
tional Bank; J. M. Edwards, Cashier in 
place of D. O. Batterson. 

New Yorx Crty—American Exchange Na- 
tional Bank ; Geo. 8. Coe, director, deceased. 
——Russak Bros. & Herzog; succeeded by 
Russak Bros.—— Watson & Brown; Vernon 
C. Brown admitted to firm.—— Daniel Odell 
Co.; business continued by Daniel Odell 
and Wm, 8. Halliburton.——Dick Bros. & 
Rea; Thomas B. Rea retired from firm; 
business continued under name of Dick 
Bros. & Co.— Manhattan Trust Co.; re- 
moved temporarily to 10 Wall Street,-—— 
Greenwich Bank and Greenwich Savings 
Bank; William Moir, trustee, deceased.—— 
Douglas & Jones; removed to 24 Broad St. 
——Plaza Bank; David Aaron, director, de- 
ceased.—Leather Manufacturers’ National 
Bank ; John A, Tucker, director, deceased. 
——F. 8. Smithers & Co.; F. C. Gostenhofer, 
deceased; Chas. Smithers admitted to firm. 
-— Merchants’ National Bank; Samuel 8. 
Campbell, Asst. Cashier.—— Wilcox & Co.; 
removed to 64 Broadway.——Title Guar- 
antee and Trust Co.; removed to 146 Broad- 
way.—Central National Bank; removed 
temporarily to 201 Broadway.-—L. Von 
Hoffman & Co.; H. C. Hoskier and J. W. 
Wood, Jr., admitted to firm.——Hoskier, 
Wood & Co., dissolved.—— Merchants’ Bank 

of Canada; John Gault, Agent in place of 
Henry Hague.——Chas. Parsons & Co.; 
dissolved. 

WATERTOWN—Jefferson County Sav. Bank ; 
‘A. T. E. Lansing, Treasurer in place of Geo. 
Smith, deceased. 

OswrGo—First National Bank; Elliott B. 
Mott, Asst. Cashier. 

OnEtpDA—Oneida Valley Nat. Bank; Daniel 
G. Dorrance, Pres., deceased. — Oneida 
Savings Bank; Geo. Berry, Pres. in spe of 
Daniel G. Dorrance, deceased, 

POUGHKEEPSIE—First Nat. Bank ; Mitchell 
Downing, Vice-Pres, in place of Chas, P. 
Luckey, deceased. 

RocHESTER—German-American Bank ; W. B. 
Farnham, Asst. Cashier. 
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SAUGERTIES—Saugerties Bank; Wm, F. Rus- 
sell, Pres., deceased. 

Since SInG—Sing Sing Savings Bank; Seth G. 
Ellegood, Acting Secretary in place of 
Isaac B. Noxon. 

SyracusE—Merchants’ National Bank; H. 
W. Plumb, Asst. Cashier (office previously 
reported vacant on advice received from 
Comptroller of the Currency). 


NORTH CAROLINA. 

CHARLOTTE—Loan and Savings Bank; Jno. 
E. Oates, Pres. in place of N. Wittkowsky, 
resigned. 

NORTH DAKOTA. 

BISMARCK—First National Bank; F. D. Ken- 
drick, Vice-Pres. in place of Wm. T. Perkins. 

FarGco—Red River Valley National Bank; 
W. W. Lewis, Asst. Cashier, deceased. 

GRAND ForKs—Second National Bank; Ingv. 
A. Berg, Asst. Cashier, 

LIDGERWOOD—Movius State Bank; M. O. 
Movius, Asst. Cashier. 

OHIO. 

AkKRON—Second National Bank; Fred. E. 
Smith, Vice-Pres, in place of J. F. Seiber- 
ling; Geo. D. Bates, Cashier in place of 
Fred, E. Smith; no Asst. Cashier in place of 
Geo. D. Bates. 

BELLEFONTAINE—Bellefontaine Nat. Bank; 
Wm. V. Marquis, Pres.; no Vice-Pres. in 
place of Wm. V. Marquis. 

LisBon—Firestone Bros.; D. W. Firestone, 
deceased. 

MANSFIELD — Mansfield Savings Bank; R. 
Brinkerhoff, Pres. in place of M. D. Harter, 
decased. 

MARION—Fahey Banking Co.; capital stock 
increased from $225,000 to $300,000. 

MIDDLEPORT—Middleport National Bank; F. 
E. Bolton, Asst.Cashier in place of A. E. Fox. 

TrrA—Farmers and Citizens’ Bank; A. C. 
Robinson, Pres.; W. A. Brown, Cashier; C. 
L. Morton, Asst. Cashier. 


OKLAHOMA. 
GUTHRIE —Capitol National Bank; W. E. 
Hodges, Cashier. 
OREGON. 
PORTLAND—Commercial and Savings Bank; 
Hyman Abraham, Vice-Pres., deceased. 


PENNSYLVANIA. 
BEAVER—First National Bank; John M. 
Buchanan, Pres. in place of E. B. Daugh- 
erty; Jefferson H. Wilson, Vice-Pres. in 
place of John M. Buchanan. 
CLARION—First National Bank; no Pres. in 
place of G. W. Arnold, deceased. 
CorRY—Citizens’ National Bank; G. H. Bar- 
low, Vice-Pres. in place of Martin Stark. 
DusHORE—First National Bank; B. M. Syl- 
vara, Pres. in place of G. H. Wells, instead 
of B. M. Aylvara as previously reported. 
HANOVER—People’s Bank; Geo. 8S. Krug, 
Cashier; H. A. Rudisel!, Asst. Cashier. 





PHILADELPHIA—Corn Exchange National 
Bank; Wilson Catherwood, director in 
place of H. W. Catherwood.—Girard Na- 
tional Bank and Western Saving Fund So- 
ciety; William Churchill Houston, director, 
deceased.——Frankford R. E. and Safe De- 
posit Co.; absorbed by Frankford R. E. 
Trust and Safe Deposit Co.—Robert E. 
Glendinning & Co.; Chas. W. Welsh ad- 
mitted to firm.——Independence National 
Bank; surplus increased to $225,000. 

POTTSV1LLE—Mechanics’ Safe Deposit Bank: 
name changed to Union Safe Deposit Bank. 

SOUDERTON—Union Nationa] Bank ; corpor- 
ate existence extended until April 27, 1916. 

WILKINSBURG—Wilkinsburg Bank; Isaiah 
A. Strickler, Pres.; A. M. Thome, Cashier. 


SOUTH CAROLINA. 


NEWBERRY—Newberry Savings Bank; J. E. 
Norwood, Cashier in place of R. H. Wright, 
deceased. 

SuMTER—Simonds National Bank; 
changed to First National Bank.- 

Huron—First National Bank; Ed. J. Miller, 
Cashier in place of J. W. MacKenzie, 
resigned; Grant Fowler, Asst. Cashier in 
place of Ed. J. Miller. 


SOUTH DAKOTA. 


MITCHELL—First National Bank (reopened); 
J.O. Walrath, Pres. in place of John D. 
Lawler, deceased ; Geo. E. Logan, Cashier. 

YANKTON—First National Bank; Geo. Wil- 
son, Vice-Pres. 


TENNESSEE. 


JONESBORO—First National Bank; Silas. 
Cooper, Cashier in place of T. L. Earnest. 


TEXAS. 


AvustTin—Texas Trust Co. (successor to Texas. 
Mutual Abstract Co.); capital, $12,000; W. 
C. Belcher, Pres.; Guy A. Collett, Secre-. 
tary ; H. F. Worden, Asst. Secretary. 

BowiE—City National Bank; M. L. Mainzer, 
Pres. in place of Wade Atkins; Wade At- 
kins, Cashier in place of J. A. Menefee. 

DrecaturR—First National Bank; T. B. Yar- 
brough, Asst. Cashier.—— Wise County Na- 
tional Bank; W. T. Simmons, Vice-Pres.. 
in place of C. W. Martin; C. W. Martin, 
Cashier in place of J. H. Knox. 

ROCKWALL—E. W. Hardin & Co. (successors 
to Rockwall Co. National Bank); capital, 
$10,000. 


title 


UTAH. 
LoGaN—First National Bank; Alien M. 
Fieming, Acting Cashier. 
Sart LAKE City—Commercial National 
Bank; G. F. Downey, Asst. Cashier. 


VIRGINIA. 


HAMPTON—Bank of Hampton; Jacob Heffel-- 
finger, Vice-Pres. in place of H. C. Whiting, 
resigned. 

















RICHMOND - National Bank of Virginia and 
Savings Bank of Richmond; John Pope, 
director, deceased.——First National Bank; 
G. W. Allen, director, deceased. 


WASHINGTON. 
CoLFAx—First National Bank; M. W. Kin- 


caid, Asst. Cashier in place of W. N. Bellin- 


ger. 

EvERETT—First National Bank; Jos, A. 
Swalwell, Asst. Cashier. 

FAIRHAVEN—Fairhaven National Bank; J. 
H. Bloede}, Pres.; no Vice-Pres. in place of 
J. H. Bloedel, ; 

New WHatcom—Bank of Whatcom; W. L. 
Patch, Asst. Cashier, 

PUYALLUP—First National Bank (in liquida- 
tion); E. Meeker, Pres. in place of Jno. B. 
Hartman, Jr.; Roderick McDonald, Cashier 
in place of Fred. 8S. Meeker. 

SPRAGUE—First National] Bank ; will remove 
to Spokane about May 15. 


WISCONSIN. 
ASHLAND—Ashiland National Bank; Saml. 
S. Fifield, Pres. in place of Thomas Bardon. 
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BERLIN—First National Bank ; J. H. Porter, 
Pres, in place of Geo. Fitch, deceased. 

BRODHEAD—Green County Bank ; H. C. Put- 
nam, Pres. in place of Josiah V. Richard- 
son, deceased. 

MONTICELLO—Bank of Monticello; reorgan- 
ized as a State bank; Jacob Marty, Pres. 

REEDSBURG—Reedsburg Bank; R. P. Perry, 
Pres. in place of D, B. Reed, deceased. 


WYOMING, 
NEWCASTLE—Bank of Newcastle; Leo 
Pres. in place of B. A. Deetken; F. W, 
Mondell, Vice- Pres. 


CANADA. 


QUEBEC. 

MONTREAL—La Banque Jacques Cartier ; 
Tancred Bienvenue, Cashier in place of A, 
L, De Martigny.—Montreal Safe Deposit 
Co; title changed to Montreal Trust and 
Deposit Co. 

St. Jounns—Merchants’ Bank of Canada; E. 
8. Phillips, Manager, resigned. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


AREANSAS. 
Hort Sprines—City Sav. Bank and Trust Co. 


COLORADO. 
DENVER—American National Bank; sus- 
pended April 22. 


GEORGIA. 
West Pornt—Thomas H. Davis & Co. 


ILLINOIS. 
DEecAaTUR—Farmers’ Bank. 
FAIRLAND—Bank of Fairland. 

INDIANA. 
HEBRON—Citizens’ Bank. 


IOWA. 
BaAxTER—Jordan Bank. 


EKANSAS. 

GOODLAND—Sherman County Bank; C. F. 
Weber and Alfred Dawson, appointed 
joint Receivers. 

LITTLE RiverR—State Bank; in voluntary 
liquidation, 

ToPpEKA—Investment Trust Co, of America; 
in hands of C. O. Knowles, P, G. Noel and 
Bennett R. Wheeler, Receivers. 


MASSACHUSETTS. 
Boston—Herbert B, Church & Co, 


MICHIGAN. 
MUSKEGON—Merchants’ National Bank; in 
voluntary liquidation by resolution of 
March 26, 
MISSOURI. 
MARSHFIELD—State Bank; closed May 6, 


NEBRASEA. 
BETHANY—State Bank; C. M. Crawford, ap- 
pointed temporary Receiver. 

8 





CHADRON—Chadron Banking Co.; in hands 
of A. A. Record, Receiver. 

OmMAHA—American National Bank; in volun- 
tary liquidation by resolution of Feb. 25. 

Wanoo—State Bank; Jno. H. Longfellow, 
Reveiver in place of C, B. Campbell, de- 


ceased, 
WEEPING WATER—Commercial Bank; Thos, 
Murty, Receiver in place of John Donelan. 


NEW YORE. 
New Yor«k City—Julius A, Kohn.——Way- 
land, Trask & Co.—wW. B. Wheeler & Co.; 
assigned to H. W. Simpson. 


NORTH DAKOTA. 
GRAND ForKs—Grand Forks Nat, Bank; in 
hands of Christopher H. Anheier, Receiver, 


PENNSYLVANIA. 
JEANNETTE—Jeannette Banking Co, 


SOUTH DAEOTA. 
CoLUuMBIA—People’s Bank, 
WESSINGTON SPRINGS—Bank of Wessington 
Springs; reported discontinued. 


TEXAS. 
MARLIN—Citizens’ Bank, 


VIRGINIA, 
BEDFORD CriTy—First National Bank; in 


hands of Wm. H.8. Burgwyn, Receiver.—— 
Liberty Savings Bank. 


CANADA. 


ONTARIO. 
DRESDEN—Merchants’ Bank of Canada, 


MANITOBA. 
WINNIPEG—Banque Nationale, 
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INVESTMENT NEWS. 


a 


New SECURITIES. 
/ —Cleveland, Ohio, will receive bids until May 20 for the purchase of $85,000 4 per cent. ten- 

year school bonds, H. L. Rossiter, Auditor, may be addressed. 
* —Newton, Mass., has been authorized to sell $80,000 coupon bonds. 

—Corinth, N. Y., will sell at auction on May 18 $5,000 of 6 per cent. bonds. 

—Syracuse, N. Y., is negotiating the sale of $220,000 local-improvement bonds, to be 
issued in denominations of $5,000 each, bearing 4 per cent. interest. Bids close May ll. 

—Richmond County, N. Y., will receive bids until May 20 for the purchase of $168,000 of 
county road bonds. 
_  —Essex County, N. J., is negotiating the sale of $1,500,000 park bonds, interest not to 
exceed 4 per cent. 

—The Mercantile Trust and Deposit Co., Baltimore, offers $155,000 car-trust bonds of the 
Seaboard Air Line at par and accrued interest. 

—Kansas City, Mo., School Board invites bids for $250,000 of 4 per cent. bonds. Proposals 
may be sent in until June 4. 





PROPOSED ISSUES. 


—Peckville, Pa., $24,000 bonds for water-works. 

—San Luis Obispo $6,000 school bonds, 

—Tacoma, Wash., may vote on a proposition to refund outstanding warrants. 

—Marinette, Wis., will vote on the issue of $52,000 bonds. 

—State of Maryland may sell $600,000 34g per cent. bonds, proceeds to be used for building 
purposes. The State Treasurer may be addressed. 

—Grand Rapids, Mich., has voted in favor of issuing $75,000 bonds. 

—Lead, 8. D., has voted in favor of issuing $27,000 sewer bonds. 

—Petersburg, Va., may issue $58,000 5 per cents., to run forty years. 

—Town committee of Bellville, N. J., recommends sale of $10,000 bonds for street 
improvement purposes. 


SECURITIES SOLD. 


—Vermilye & Co., New York, have been awarded the $4,030,502 City of New York 3 per 
cent. gold bonds and stock at 104.089. The total amount of the bids was $37,700,000. 

—The $100,000 4 per cent. currency bonds of Corning, N. Y., were awarded to N. W. Harris 
& Co., of New York, at 108.08 and accrued interest. 

—The Mutual Life Insurance Co., of New York, has purchased $50,000 of Augusta, Ga. 4% 
per cent. refunding bonds at 104.07 and interest. 

—Leland Towle & Co., Boston, have bought $25,000 of Burlington, Vt., school bonds. 

—Brooklyn, N. Y., has sold $1,268,000 3}4 per cent. gold bonds at a premium of $8,702. The 
Brooklyn Trust Co., Manufacturers’ Trust Co., South Brooklyn Savings Institution and 
Blake Bros. & Co. and R. L. Day & Co. got most of the issue. 


NOTES. 


—Missouri’s assessed valuation tor 1896, real and personal property, is $045,971,710. 

—In 1887 the Indiana State finance board advertised for bids for a loan of $330,000, Coffin 
& Stanton,‘of New York, proposed to take the bonds. The proposition was accepted, but 
afterward rejected. Coffin & Stanton averred that they had re-sold the bonds in New York 
at a figure which would net them $3,564, and brought suit against the State for that amount. 
The Supreme Court has decided that the firm cannot recover. 

—The Merchants’ National Bank of Vicksburg. Miss., it is stated, has arranged to loan 
the State $150,000 at 5 per cent. to meet current obligations. 





























INVESTMENT BANKERS AND BROKERS. 








Dealers in Bonds, Stocks, Commercial Paper and Other High-Class 
Securities. 





Municipal Bonds. 





DIETZ, DENISON & PRIOR, 


35 Congress St., BOSTON, 
109 Superior St., CLEVELAND. 





Bonds of Cities, Counties, Villages, School 
Districts bought and sold. 





N. W. HARRIS & CO., 
15 Wall St., New York. 


CHICAGO. 

We Buy and Sell 
STATE, 

CITY ana 
COUNTY 


BONDS. 


Frank L. Sheldon, 


Commercial Paper, 


10 Wall Street, 
NEW YORK. 


BosTon. 








Banks and Investors 
SUPPLIED WITH CHOICE 


Commercial Paper 


At 5, 6, 7 and 8 Per cent. Discount. 





Angus R, Macfarlane, 
DULUTH, 


MINNESOTA. 








AMERICAN 
DEPOSIT AND LOAN CO. 


120 Broadway, New York. 


CAPITAL, - = §500.000. 
Interest Allowed on Deposits. 
Money Loaned on Approved Securities. 
OFFICERS. 
GEORGE W. JENKINS, . . . President. 
GEORGE W. HEBARD, . - Vice-President. 
Cuas. H. HAMILTON, Sec’y and Treas. 


TRUSTEES. 


JOHN E. SEARLES, GEO. WESTINGHOUSE, JR., 
MARCELLUS HARTLEY, W. T. Hato 
W. N. Coumr, JR., GEORGE W. HEBARD, 

G. W. JENKINS. 





Trust Company Stocks 
New York City and Brooklyn. 
BOUGHT AND SOLD. 

CLINTON GILBERT, 

6 Wall Street, - 2» « New York. 


Municipal Bonds 
For Investment. 








PARTICULARS UPON APPLICATION. 





MEMBERS OF THE NEW YORK AND BOSTON 
STOCK EXCHANGES. 


DEALERS IN COMMERCIAL PAPER. 


Blake Brothers & Co., 


28 STATE STREET, BOSTON. 
5 NASSAU STREET, NEW YORK. 








Investment Securities. 
Particulars upon application. 





MEMBERS OF THE NEW York, Boston 
AND CHicaGco Stock EXCHANGES. 


R. L. DAY & CO., 
40 Water Street, - - - Boston. 





MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





New YORK, May 4, 1896. 

A GoLp STANDARD figures very conspicuously in the resolutions of many of the 
political conventions which have been held recently in the various States, and it is 
more than probable that it will be a plank in the platform of each of the two great 
political parties next autumn. Whatever causes may have led up to it, there is 
reason to be gratified that direction of speech and plain declarations of positive 
opinion have at last taken the place of meaningless generalities and indirection. 

The day of ‘‘ honest money,” of ‘‘ keeping all our money on a parity,” etc., has 
departed, and on the money question there is a fair and square lining up of the 
contestants on the issue of free coinage or gold standard without suggestion of a 
middle course or straddle. The credit of the nation will not suffer in any such con- 
test and in this particular the election of 1896 will certainly have good results, 

The declarations of the State conventions have in many instances been surprising 
in their frankness. While a few conventions in both parties have declared for free 
silver coinage, a majority have come out flat-footed for the gold standard. Extracts 
from the various State platforms will be found on page 658 of this number. What- 
ever may be the result of the fall election, there can scarcely be a doubt that the 
money question will be settled by that result. 

The gold question in financial circles came up again last month when exports 
were resumed and the Secretary of the Treasury called for another installment from 
the depository banks. The gold shipments so far have been to Germany, which 
country is sending gold to Russia. Whether the latter is accumulating gold merely 
to put her currency on a gold basis, or is piling up a reserve for future war pur- 
poses has been discussed pro and con, but at all events Germany has lost consider- 
able gold of late and seems disposed to take from our stock, which is constantly 
being replenished by our mines. 

An unpleasant reminder of past greatness and prosperity was furnished the 
United States last month by the report of the British Chancellor of the Exchequer 
showing that the revenue for the past fiscal year amounted to £101,974,000 and the 
expenditures to £97,764,000, there thus being a surplus of £4,210,000, ‘‘a condition 
of national prosperity without parallel,” says the ‘‘ London Telegraph.” Only five 
years ago the United States Government had surplus revenues of from $85,000,000 
to $90,000,000 a year, while from 1881 to 1884 inclusive the annaal surplus was from 
$100,000,000 to $140,000,000 a year. Of such a record there is certainly no parallel 
in the history of the world. The change has been stupendous, 

The summary of the returns of the National banks of the United States showing 
their condition on February 28 came to hand too late to be reviewed in last month’s 
issue. The comparative statement which we publish below shows some important 
changes in the condition of these institutions. The decrease in capital continues, 
the total being nearly $3,000,000 less than in December last and $35,000,000 less than 
in October, 1894. The surplus is increasing, but individual deposits have fallen off 
$72,000,000 since December, and are the smallest reported in two years. The gold 
holdings of the National banks have fallen to below $157,000,000 and are $48,000,000 
less than in May, 1894, There has been a small increase in silver and a large gain 
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in legal-tender holdings compared with last December, but it is noticeable that two 
years ago the total reserves were $115,000,000 larger than they were when the last 
statement of condition was made by the banks. The capital, surplus, deposits and 
reserves of the National banks during the past two years were as follows: 


CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES. 








Capital. | Surplus. | Tiundu | Gold. | Silver, | ,cepm 
ae 815 31 , 769 829, 

ay | Ma ete] mera | came | Mane | ae 
Oct. 2, 1994......... 688,861,847 | 245,197,517 | 1,728,418'819 | 196,927,281| 40,823,423 | 165,644,028 
Dec. 19, 1804........ 666,271,045 | 244.987'179 | 1,605,499.346 | 175,794.767| 42.246.455 | 156,603,472 
Mar. 5, 1895.........| 662,100,100 | 246,180,065 | 1°667,843,286 | 178160.485| 42,771,206 | 144,996,622 
May 7, 1895......... 659,146,756 | 246,740,237 | 1,600,961.200 264,386 | 41,382,212 | 145,450,150 
July 11, 1895........ 658,224.179 | 247,782,176 | 1.736,022,006 | 171217,437| 42.209,757 | 168,515,172 
— Rein 650 oe 248 SO TT 563 1790. 500 241 16824 490 38467 070 130,640 438 
Feb. 28, 1806........| 653,904,915 | 247,178,188 | 1,648,002,868 | 156,894,080| 99,123.498 | 141.249.513 























The crop situation from now on, until September, will command universal 
attention, for the value of our cereal crops is an important factor in the problem of 
prosperity. The annual farm value of the six principal cereals has not fallen below 
$1,000,000,000 in many years past, the yield of last year being valued at $1,017,000- 
000, the smallest reported in the past fifteen years. In 1891 the aggregate value 
was more than $1,600,000,000. Any changes either in condition of the crops or in 
the prices which the products command, which increase or decrease the returns to 
the producers by $500,000,000 in a single year, are of serious moment not only to the 
grain growers but to the country as well. In recent years insufficient price rather 
than deficient yield has impoverished the grain producer. The following compari- 
son of the yield and farm value of wheat, corn and oats for the five years ended 1890 | 
and 1895 respectively tells the story : 














1886-1890. 1891-1896. 
— Value. Bushels. Value. 
WRAGB. os vccdabecn cespcesees Geunsuseses 2,219,000,000 $1,687,000,000 2,451,000,000 $1,513,000,000 
5 000 | *s'286'000/000 000 
— ——— 
eh oe 14,192,000,000 | $6,040,000,000 | 14,648,000,000 | $5.713,000,000 

















In the last five years the output of wheat, corn and oats was officially estimated 
at 14,648,000,000 bushels, an increase as compared with the previous five years of 
456,000,000 bushels. The increase was probably much greater, as the estimates of 
yield in late years, exclusive of 1895, are believed to have been very much under 
the actual production. Notwithstanding this increase the estimated farm value of 
the three crops mentioned was $236,000,000 less in 1891-5 than in 1886-90. Allow- 
ing for the increase in yield the loss to the producer was in excess of $400,000,000. 

The farmer is now interested first, in securing a good harvest, next, in getting a 
good price ; it is too early now to make any intelligent forecast. The Department 
of Agriculture has issued its bulletin showing the condition of winter wheat on 
April 1, which averaged on that date 77.1 per cent., the lowest reported on any 
corresponding date since 1885. Last year there was a rapid decline in condition of 
this crop subsequent to May 1 and favorable weather this year may bring the crop 
out ahead of the 1885 crop. On July 1 the condition of spring wheat, corn and oats 
will be reported. Last year all these crops averaged high, and the high condition 
was maintained up to the time of harvest. The seeding of oats has been pretty 
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generally completed and under favorable auspices, while corn planting will soon be 
in full swing with the present outlook favorable for that work. . As to the prices 
now ruling for grain, they are very low, wheat selling about where it did a year 
ago and corn nearly 20 cents a bushel lower. 

The tendency in the iron trade recently has been toward increased production 
and higher prices, although the future is somewhat uncertain. Proposed regula- 
tion of prices by combination has stimulated orders to some extent, but the rate of 
production has been sufficient to prevent any diminution in stocks. “On April 1 
the furnaces in blast numbered 188, the smallest number since August last, and the 
weekly capacity was 188,692 tons a decrease as compared with November 1 last 
year of 28,485 tons. As against a year ago, however, there is an increase of 81 in 
number of furnaces in operation and of 29,682 tons in weekly capacity. At the 
present rate the output for the year will reach 10,000,000 tons, and there appears no 
prospect of any decrease in the present activity. 

A valuable hint regarding the character of the business situation in the past 
year is afforded by the annual report of the New York State Insurance Superinten- 
dent on the operations of the life insurance companies. The companies last year 
wrote $864,000,000 of insurance and terminated $651,000,000. The superintendent 
reports that the companies issued 80,278 policies less in 1895 than in 1894 and 
decreased the amount of insurance written $120,704,499. The life insurance com- 
panies have felt the influence of hard times, as must be the case with every business 
which depends for its prosperity upon the investment of the surplus income of 
the people. 

Failures in business continue to show an increase as compared with a year ago, 
although the increase is small. A detailed statement of the commercial failures 
occurring during the first quarter of the year, prepared by R. G. Dun & Co., makes 
a remarkable showing. Only three times in 22 years has the amount of liabilities 
exceeded the amount reported this year for that quarter. The number of failures, 
amount of liabilities and average liabilities for the first three months of each of the 
past five years are shown as follows: 





Number of | Amount of 
failures. liabilities. 


dabitittes. 





47,338,300 


10 
14,246 





$39,284,349 | $i, reo 








A classification of the failures by branches of business makes the followin gc com- 
parisons for the past three years: 





189k. . 1896. 





$28,110,132 aoe one 326 
773.188 490,429 424,312 
2 2 338 $1. 424.312 


$64,137,333 $47,818,683 $57,425,135 

















Toe Monty Marxet.—The tendency of the money market is toward greater 
ease and latterly rates have been on the downward grade. Money is offered freely 
on time contracts but the demand is small. The supply of commercial paper is 
limited and the demand is on the increase, out-of-town lenders now coming into the 
market in increased number. At .the close of the month call money ruled at 2 @ 8 
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per cent, with the average rate at 244, while banks and trust companies quote 3 per 
cent, as the minimum rate. Time money on Stock Exchange collateral was quoted 
at 8 per cent. for 80 days to 4 months, 34¢ per cent. for 5 to 6 months and 4 per cent. 
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for 7 to 8 months, For commercial paper the rates are 44¢ @ 434 per cent. for 60 to 
90 days endorsed bills receivable, 434 @ 51¢ per cent. for 4 months commission 
house names, 5 @ 51¢ per cent. for prime 4 to 6 months single names, and 6 @ 64 
per cent, for good 4 to 6 months single names, The rates for money in this city on 
or about the first of the month for the past six months are shown as follows : 


Money Rates rin New YorK City. 








Dec.1. | Jan.1. | Feb.1. | Mar.1.| Apr.t. | May 1. 
Call loans, bankers’ balances +. a 7 oe 79 18 ." Pe oat 5 
rs eeeeeeee = — 
a — — D 24 | 6 6 4 —5 | B4e—4tg | 24-3 
Brokers’ loans on collateral, 30 to 60) 
—* 2 —— — ——— ⸗4 — 2 26 6 — —— 4 4 3 
= pees my on collateral, 90 days 24 54-6 “6 46 . 
JJ 
Sn — — . 
> mo SCH EHH SEES HEHEHE SES ESESES ay 446 5 344 4 
Commercial Py ae? endorsed bills 
receivable, 60 to 9) days............ S4—4 | 6 6 5 —54 |5%-6 | 4% 4% 
Commercial paper prime sing] 
names, 4 to 6 months............++: 4 —5 6 —7 6 —7 544-6 6 5 6 
Commercial paper, good single) 
names, 4 to 6 months...... — 5-6 7 —— |7 —9 | 67 | & 6 —6% 


























EvROPEAN Banks.—All the principal European banks last month, with the ex- 
ception of Germany, gained gold. Germany has been sending gold to Russia, 
the latter now being engaged in reconstructing her currency system and putting it 
on a gold basis. The Bank of England returns show that that institution is again 
increasing its deposits, although the reserve to liabilities-has again been reduced. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 











Jan, 15, 1896.|Feb. 12, 1896.| Mar. 18, 1896.| Apr. 15, 1896. 
b’k post bills).......... £25,780,000 | £24,968,510 | £25,018,61 £26,201,050 
cubis — —————— 8,520,976 ia 943563 1178 02 13,072,689 
Liiccschaccbebesiasewaseeus 850 49,007, 46,115, 50,311,458 
————— 14,682,555 14,569,328 15,157,828 15,206,660 
——— nenweobonsssas 27,020,712 50041 805 338 333 
——— 46,052,708 110,405 49,114,944 47,443,840 
— — —— 6026 
2% 
Ph eer ie te 1% 
CONES.) cccccceces 1 109 11 
OP CI oi cdc ineneks siete * 814d 
verage price of vheat................... 25s.4d. 26s. 4d. 25s. 4d 24s. 6d. 
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GOLD AND SILVER IN THE EUROPEAN BANKS. 





January 3, 1895. 





January 2, 1896. 





May 1, 1896. 
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SrivER.—The London silver market was weak during the first half of the month 
and the price declined from 811d. to 80 18-16d. per ounce, the Jatter price being 
recorded on April 14. There was a sharp recovery to 81 and at the close of the 
month the price was 81 1-16 a net decline of 3-16d. since March 81. The silver 
countries, India, China and Japan, are taking but little silver at present. 

The following table shows the range in the London market during the past 


three years: 
MonTHLY RANGE OF SILVER In LONDON—1894, 1895, 1896. 





1894. 1896. 1896, 1894. 1895. 
: MONTH. 
High| Low.| High| Low. Low. High} Low.| High 











Decemb’r 2745 | 3044 | 30 


Monry Rates ABROAD.—There has been no change in the money situation 
abroad and the cheapness of money has been emphasized by the recent advance in 
British consols which sold as high as 114 although declining to 1113 at the close of 
the month. With money lending on call at 4g per cent. in London and three months 
bank bills commanding barely 4 per cent. and the continental markets showing 
similar conditions, the situation reflects a low degree of confidence on the part of 


investors : 















































MoneEY RATES IN FOREIGN MARKETS. 





Nov. 15. | Dec. 20. | Jam. 17. | Feb. th. 





London—Bank rate of —— * 2 2 2 
— — discount , 
— a rs’ drafts. ... 4 
if 
8 
1 



































FoREIGN ExcHANGE.—The foreign exchange market has been on the gold 
exporting edge for some time and yet the various influences at work have simply 
maintained things as they were. Commercial bills continue scarce, and there is a 
demand from sugar and coffee importers which helps to keep the market bare. On 
the other hand the temporary rise in the local money market caused some drawing 
of loan bills, the very low rates ruling for money abroad encouraging such opera- 
tions, The subsequent decline in money rates here prevented the further drawing 


FoREIGN ExcHANGE—RATES FOR STERLING AT CLOSE OF EACH WEEK. 





BANKERS’ STERLING. Prime 
60 days. Sight. Long. 
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of such bills, There was some purchasing of American securities for foreign 
account but that too came to anend. The preceding table and the one following 
show the condition of foreign exchange markets. 


ACTUAL RATES ON OR ABOUT THE FIRST OF EACH MONTH. 


ae TE Vhs §E ep tT eS At er Be i Ses ay a —T * 
— IBAE EEE Ty ete 


ROSH, 





























Jan. 1, Feb. 1. March. 1. Apri 1, May. 1 4 F 
ta 8 |S | 

4 Bik 89 —89 J 

toa of te Mite i | 
—— 73d | 4.869487 1 
— 1 
—8 5.1 i 

. | 5.20 —1 B. 5.1894— i 
5.1674— 5.17 —— 4 ‘ 

* 1 

pie ae , 515 —1 — 4 
| | Ste 26 — T| 26bh— 7 if 
5.0080 5.65 —65 Bea | : 
Money in Crrcunation.—The circulating medium of the country, that is the | 


amount outside of the United States Treasury, was expanded more than $11,000,000 
in April, $8,000,000 of the amount being in gold. In silver there was an increase of 
$100,000, in Treasury notes of 1890, a decrease of $2,800,000, in greenbacks an 
increase of $3,500,000, and in National bank notes an increase of $2,400,000. The 
following statement shows the amounts of the various kinds of money in circulation 
on the dates named, the estimated population and the per capita circulation. 


Money IN CIRCULATION IN THE UNITED STATES. 

































Jan. 1, 1896, | Mar. 1, 1896. | Apr. 1, 1896,| May 1, 1896 
BA COIN... occccccveccccccccccccccccccsece 54 656 
Se ees — — sasmaaes| aca 
ubsid BERVOR. co ccccccvccccccccesccces 64,417,685 63,744,061 62,970,308 62,489,507 
Gold certincates.......................... 49,986,439 43,783,019 43,239,249 48,052,559 
Silver certificates, .........ssssssssecseees 836,076,648 ——— 837,082,426 | 838,834,413 
ee a — 3 Act July 14, 1890......... 20 65 35 oe Be tee 237 B40 SB 
3 — ‘A eeeereseereesseesse , 000 240, J 000 
Curren bank n cats, ee * — er ° ance 208561 379 oo 216 602179 
TOtAL.. cccccccscccccccoscccccccescccecs $1,579,206,724 463 |$1,540,007,082 

P ti f United States............. 
—— ama "| Ee") ae) ae 








GOLD AND SILVER CornaGcE.—The United States Mints coined last month 
$1,500,000 of gold all in double eagles, $1,881,000 silver of which $1,500,000 was in 
standard dollars and $40,670 of minor coin, a total of $8,871,670. 


COINAGE OF THE UNITED States Mints. 
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MONEY IN THE UNITED States TrREAsURY.—The deficiency in the Government 
revenues is affecting the Treasury cash again ard the net amount of money on hand 
was reduced $3,600,000 in April. As the total is still in excess $280,000,000 the 
Treasury is far removed from bankruptcy, for all but about $10,000,000 of that 
amount represents a surplus in excess of all current liabilities. The gold holdiags 
of the Government were reduced nearly $38,500,000, a loss of $7,000,000 being 
reported in gold coin, an increase of nearly $4,000,000 in gold bullion and a small 
decrease in gold certificates outstanding. The net holdings of legal-tender notes 
were reduced $8,500,000. The Treasury holdings of the various kinds of money are 
shown as follows: 


MONEY IN THE UNITED STATES TREASURY. 





Jam. 1, 1896. Mar. 1, 1896. -, May 1, 1896, 


378 140,874,515 85,594,838 
38 p 26°21 484 ' 851,621 
— 
12,764,321 
115,825,143 
7,063,187 7,110,988 


Total $737,547,542 | $789,814,440 | $802,319,986 
Certificates and Treasury notes, 1890, 

outstanding 588,344,856 | 515,178,512 | 518,460,641 

$204,202,686 | $274,635,928 | $283,859,345 


























NATIONAL Bank CIRCULATION.—There was a further increase in the volume of 
bank circulation last month of $2,878,540, making an increase since the beginning of 
‘ the year of nearly $11,000,000 and in the past twelve months of nearly $14,500,000. 


There were $38,500,000 additional bonds deposited to secure circulation, $2,000,000 
in the 4 per cents, of 1895 and $1,500,000 in the 4 per cents. of 1907. There wasa 
reduction of $806,694 in the amount of lawful money on deposit to retire bank cir- 
culation, making a decrease since April 30, 1895, of $6,396,493. 


NATIONAL BANK CIRCULATION. 





. |Feb. 29, 1896. . | Apr. $0, 1896. 





Total amount outstanding $217 ,093,465 $224,101.345 

Ci wintion red toy bail, ioe 1 04 SLI 504,800 20,698,106 
rculation sec a mone A 

U. 8. — to seeure chroulat ion: * 
Poa ae per gents. = _ 23,747,150 29,763,050 


1 Ber 10,310,000 10,322,000 
Funded los loan 0 ‘of OL, per — 22,467, 950 22,354,450 

1 per cent 148,613,450| 149,599,200 | 151,124,700 
Five per cents. of 1804 ! 12,807,850|  12.601.850 | 12,914,850 


$217,944,950) $222,998,800 | $225,478,550 




















The Nati * banks have os on Ae — 22 the — bonds to secure public deposits: 
; $1 083,000 £ = — —239— $12,198 000: 5 per —*8 Aen f 1804, $8. et total of Si1.825 5000. 

The rape Bit cow no of National gold M0; 8 per ————— in the above statement, is $87,992 

THe Suppty oF MONEY IN THE CountTRY.—The official estimates of the total 
supply of money in the country indicate an increase in the past month of $7,700,000. 
Of this increase $1,000,000 is in gold coin and $3,800,000 in gold bullion, a total gain 
of $4,800,000 in gold, There was an increase of $1,500,000 in standard silver dollars 
and a decrease of $1,200,000 in silver bullion and of $300,000 in subsidary silver, 
leaving the total stock of silver unchanged. An increase of about $8,000,000 in bank 
notes accounts for the remainder of the increase in total supply. The following 
table shows the amount of money in the United States on the dates mentioned : 
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TotaL SupPpLy oF MonzEY IN THE UNITED STATES. 























Jan. 1, 1896, | Mar. 1, 1896.| Apr. 1,1896.| May 1, 1896. 

SEs $568, $586,168,106 | $588.74» $589, 820,404 

gold —5* ARLE RS BS IE RES yest 26,821,484 — 338 33 
OR — —— —— 428,280,629 | 424.780,620| 426,280,916 | 427,789,916 
I ee ae 124,612,532 | 128,171,286 |  122.187,206| 120,980,560 
op a et cetlae sae | sinste| ait | aie 
Neth bk noes ee 218,716,973 | 217,181,917 | 221,816,027| 224,189,837 
, Re PRRAR OTE See pa mer xt ae eee 2 $1,820,220,454 





Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 


not included in the above statement. 


UnitTEp States Pusiic Dest.—The interest-bearing debt shows an increase 
for the month of $4,900,000, and there still remains about $5,000,000 of the new ¢ 
per cent. bonds to be included in the statement, which will bring the total up to 
$847,000,000. The aggregate debt at the end of the month was $1,778,972,588 
against which the Treasury had cash assets aggregating $830,684,918, leaving the 
net debt at $948,287,670 an increase for the month of nearly $6,000,000 and for the 
two months since March 1 of $11,000,000. The surplus reported in the Treasury 
on April 30 was $270,090,660, a decrease of $1,500,000 for the month and and increase 
of $92,000,000 since January 1 for which an increase of $95,000,000 in the bonded 


debt is responsible. 


A comparative statement of the debt on the several dates named is given in the 


following table : 


Unitep STaTEs PusBiic DEBT. 























Jan, 1, 1895. | Jan. 1, 1896.| April 1, 1896.| May. 1, 1896. 
rounded loan of 1801, 2 t 964,500 964,500 | $25,964,500 364,500 
oan 0 a RRR aRERY 
* * 1907, 4 —— Peo eon S50 alo Feo G34 a0) $50 96°60 
Refunding certificates, 4 per cent...... 56,480 50,510 390 47,290 
Loan of 1904, 5 Per CONE... 94,125,000 | 100,000,000; 100,000,000; 100,00 ,000 
wn co eeeedebeavancobass —— 2 315. 400 152,856,450| 157,263,750 
Total interest-bearing debt...... -eee+| $679,168,130 | $747,361,960 | $837,404,140 | $842,312,140 
Debt on which interest ios ceased... ... 1228 B00 ° 1,674,510 1,659,510 — 
Be Et 846,735,868 | 846,785,863| 346,785,868 785, 
nder and old demand notes..... ‘ 
National bank note redemption acct.. 29,615,450 22,659, 21,291,999 20,786,048 
Fractional CUITENGCY.......cccccccccceces 6,896,082 6,898,304 6,892,489 6,892, 
Total non-interest bearing debt...... $383,247 $37 992 920,351 414,400 
Total interest and non-interest debt. Poet 241'S76 Piss 308 168 Peis 904 G01 Pe18'378 380 
e— and notes offset. by cash in 
e treasury : 
Gold certificates. —— 58,420,869 50,099,889 43,822,469 43,817,469 
ne RE RS ASAE EINE TBR RAIS BE | 336,924,504 | 345,702,504; 848,325,504 350,412,504 
Certificates of de J 48,965,000 34,450,000 34,680,000 295, 
Treasury notes Of 1890 .............c000- 150,823,781 | 187,771,280; 186,081,280 183,069,280 
Total certificates and notes........... $590,184,104 023,673 909,253 | $560,504,253 
1,698,349,135 88 Bs. sg 
J * aid 754,289 | 7%87,578,447)| 87. 947 799,556 
J 
Demand Uabilities.............. . ....... 629,416,709 7 B08 327190 308 708 508 
OB iii cc nwibececacckadkcsesscnonucs 53,337, 178,027 $271,641,748 | $270,090,660 
Ce I aia iictudscscevensdcbeuwees * yr oo one obs 100,000,000 — 388 
SUE WN — 67,008,185 | 114,764,982; 171,641,748;| 170,000,660 
WN dns chigedssadacidatucleisichersnne $153,337 ,580 027 $271,641,748 | $270,090,660 
Total debt, less cash in the Treasury.| 910,908,605 1238 Oe baa ose 948,287,670 

















GOVERNMENT REVENUES AND DISBURSEMENTS.—The revenues of the Govern- 
ment in April fell short of the disbursements by $4,442,494 which makes the deficit 


for the fiscal year to date $23,000,000. By aclose paring down of expenditures 
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during the remaining two months it is possible that the deficit for the entire year 
will not be any larger than at present, but the revenues are disappointingly small. 
In April they were $1,800,000 less than in March, both customs and internal revenue 
showing a decrease. Compared with a year ago there was an increase of only 
$35,000, while the disbursements were reduced $4,200,000. In the last two months 
of last year the Government kept its expenses down to about $50,000,000 which was 
within the amount of the receipts, but in July and August following the expendi- 
tures ran up to $71,000,000. A similar result will probably follow any forced econ- 
omy between now and July 1 next, 


% 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 





RECEIPTS. 


“Bos. 


EXPENDITURES. 
Since 
July 1, 1895. 

188,782,030 
oe 620 721 
14,480,981 


Source. 








$24,282,893 
$4,442,404 


$274,892,733 
$23,193,197 











UnrtTep States TREASURY CASH RESOURCES. 





Feb. 29. March 31, 





Net gold 
Net silver 


llaneous assets (less current liabilities). 
Deposits in National banks 


078,927 
*333 


28,191,207 


$128,718, 709 
ae 
15,065,607 
26°876.970 


$125,498,509 
28,209,627 
76,607,711 
22,475,689 
26,819,581 








Available cash balance 





$266,820, 407 





$271,111,211 





$274,611,118 





UNITED StTaTES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 








Net Gold 
in 
Treasury. 





845 
aan 
*125,498,509 


























* This balance as reported in the Treasury sheet on the last day of the month. 


ForEIGN TRADE MovEMENTS.—The exports of merchandise in March reached 
the very satisfactory aggregate of $75,527,000 in value, the largest recorded for any 
corresponding month since 1888, with the exception of the year 1892, when the 
March exports were neary $82,000,000. There has been a falling off in exports as 
compared with the previous five months, but that is not an unusual occurrence at 
this season of the year. For the nine months of the fiscal year the export movement 
shows a total of $678,000,000 an increase over the previous year of $55,000,000 but 
$141,000,000 less than in 1892 when the maximum record was made. The imports 
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of merchandise in March were valued at $66,883,988, nearly $8,000,000 less than in 
_ the previous year and the smallest since 1888 with the exception of 1894, For the 
nine months the imports were nearly $608,000,000 or only $86,000,000 less than the 
largest total reported in fifteen years. The exports exceed the imports for the month 
by $9,000,000 and for the nine months by $70,000,000, The imports and exports of 
gold in March nearly balanced, the former exceeding the latter by about $300,000, 
In the nine months $53,000,000 of gold was exported as against $38,000,050 in the 
previous year. The exports of silver still increase and for the nine months approxi- 
mate $34,500,000. This is within $8,000,000 of the largest aggregate for any twelve 
months in the history of the country. The following table shows the movements 
of merchandise, gold and silver, for the. month and seven months ended January 31, 
for the past six years : 


EXPORTS AND IMPORTS OF UNITED STATES. 


— di Wasi Bc oD g CRRA eT ess op ei oy oa ——— 
Fe ee a aa ARS Od ne hee Sa acta peal S ela Oot BN Sal aR ed 














































MERCHANDISE. 1 
MMAROE,” : * Gold Balance. | Siler Balance. 7 
: Exports. | Imports. Balance. J 
pe Bae ei ea 75,514,826 | $07,604,896 | Imp., 2,820,510 | Exp., $4,541,886 | Exp., $1,021 1 
WN 5. csecnconssnaad or 702 ——— * erik wes Fa'995'550 | 23 —J 
WR i; cewach coineas 66,516,571 | 86,663,524) ‘  20,146.953| “  1,504991| * 1,755,200 i 
B 70.640, 830 66,081,689 Exp.. 4.600, 150 thes — 2 * J 
1896. ......ccccecese-.| 75,627,054 | 66,883,988| Exp., ‘* 3,661,200 if 
SEVEN MONTHS 4 
1891 eeeseeeseoseseseses 697,91 993 185,242 Exp., 9 751 Exp. °9 8,292,683 Exp., 3,202,190 2 * 
J—— 819°731870 610,348 274 vs a5 08 Imp., 26,487.449| ‘* 10,183,684 
WR ic sciucccucerces. 653,389,981 | 643,787,443 | ** 338 Exp., 52,254,180| ‘ 12,398,736 i 
Se 700, 487,000 "690 6.908.148 + 35 me ; 50,874,098 ° 28,074 001 i 
18080) ereoasiaae | 607'5e0.804 | + 70498658 > Baga | “ — BAAldOd | 
GoLD MovEMENT FoR Four YEARS. i 
1898-1898, 1898-189h, 189-1896. 1896-1896, 
Nil ee ae $10 3* 776,401 | Hxp.,$12,8%3,572 | Exp., $8,200,067 1 
August ——— ——— — Gat, e — 25 * 1,935,308 we 15,198,176 i 
September. ........s0se00e “ Sed 12 5,242,088| Imp., 418,118} “ 16,674,600 1 
CMa bins Imp., 2,654,080 “* Logo) 519,851, ** 
November. ........cseseee 1,438,565| “ 4190892) “ 1,507,888) * 13,468°188 4 
hecem........ ...: Exp., 11,839,189 | Exp., 1,908,300 | Exp., 9,424,439} ‘* 14,170,809 k 
GOUEET ins ci caccecscs cesses 12'213,558|  * 573,790| “ 24,608,489; * 1 
J * — 19'988,068| ‘  1,068,835/ Imp., 4,067,008| Imp., 9,375,389 
MM oo a csccdaxesess “| © “Psog'o01| “* g9p9941) * ” gig0g90| 298,653 
April. Siaciyaucdcakeeiens oki * 1944 078 A 9,402,110 “ 2,020,761 
wuss IE) «ota |< Baelere|  Toaatzeo 
WOME Ged ciicantaicsisas Exp., 87,506,463 | Exp., $4.528.942 | Exp., $80,984,449 | Exp., $53,349,339 

















Corn AND BuLuLion Quorations.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: 


-Forrian AND Domestic Corn AND BuLLION—QuoTaTions In New York. 





m * * 4 . 4 * 4 2 
— NONE FRPP Se STEN RRR DAL IS BORER 


Bid. Asked. Bid. Asked. 

Trade dollars @seeeseeseeseeeseeee 8 55 —— Twen marks. eeeeeeeeeeeeeeeee $4.75 : ‘3 

—— pe ————— i 3 3 gene disdacadicnen — i570 41 

eru sO pesos.. 47% 49% | Spanish 25 pesos................ z 

—F ce ete 4* Mexican doubloons............ i 

Victoria sovereigns..........+. 4.88 4.92 Mexican 20 pe@SOS.........eee00. 19.50 19.60 : 

Five JJ 96 ee aa 6 6.06 chide dc sccvtecs 3 ; 
Twenty francs............ssee0% 8.85 3.90 








— ld bars —* the — * of this month were at to M cent. premium on the Mint 
silver in London, Sled Dy per ounce. New York market for large commercial silver 
Moran @ 685c. Fine silver ( rnment assay). 6854 @ 68%60. 


seco AND PHILADELPHIA Banks.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are sbown in the following table : 
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03,561,000 
3386 
388 
104,281,000 




















~New York Crry Banxs.—Deposits are again piling up rapidly in the clearing- 
house banks of this city, an increase of $18,000,000 being reported for the month of 
April. The totalis now $495,000,000 which is $100,000,000 less than the amount 
held by the banks in November, 1894, and about $82,000,000 less than on May 1 
last year. While the reserves of the banks have increased $9,000,000 during the 
month the gain is exclusively in legal tenders, the specie reserve being almost un- 
changed. The surplus reserve is increasing as rapidly now as it was decreasing a 
few weeks ago. That item is now close to $28,000,000, comparing with $27,000,000 
a year ago and $88,000,000 in 1894. While there has been a substantial increase in 
the circulation of the National banks of the country only a small part of it has been 
taken out by the local banks, the increase in circulation of the New York banks 


being only $700,000 in the past two months. The following statements show the 
changes in the condition of the New York Clearing-House banks at various dates: 


New York Crry Banks—ConDITION AT CLOSE OF EACH WEEK. 


—— — Deposits. | Reserve. | tion. 


$78,208,300 | $481,795,700 | $17,005,975 | $14,254,500 
79,884,100 | 483,151,400; 17, 14,341,300 
80,524,200 | 484,067,000 | 18,139,350, 14,851,900 

487,312,500 | 20,678,675 | 14,817,400 
87,371,300 | 495,004,100 | 22,944,275; 14,370,700 












































$506, 437,800 
551,808,400 
531,741,200 
ye 


572,188,400 
578,337,800 
581,556,000 
585,973,900 
586,683,500 


104,900 
570835 000 


























Deposits reached the t — 
serve $111,623, 000 on seo Mahost mount, $595,104,900 on November 3, 1894, and the surp : 














ACTIVE 








STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of April, and the highest and lowest during 
the year 1896, by dates, and also, for comparison, the range of prices in 1895: 











Delaware & Hud. Canal Co.... 
k. & Western.. 
Denver & a Grande......... 


Delaware, 
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YEAR 1895.) HIGHEST AND LOWEST IN 1896. APRIL, 1896. 
hiso te Santa Fe. 58* Bi — | 196 San, J F 
Sa! ka —FeD. an, 
* pg Boke — aeoee| BOQ 16 zy Feb. 24 194g Jan. 7 mf 2 
Atlantic FY Pac PaChC. ....0ccceece 2 * Feb. 6 an, 7 * 
timore & Ohio............. 6634 22 44 —Jan. 27| 13 —Mar. 6) 19 1 
Burtalo. Rochester & Pitts....| 24 io” 174—Apr. 22| 15 —Feb. 11| 17% ine 
116 5 100 =Keb. 23 —.} 100d oe 
aya r. an. 
21: 12 1 Feb. 3* a —* iss iva 
‘ br r. an. 
100 «14 100°—Jan. 18|150 —Jan. 27| 155 i” 
106 90 5| 98 — 23) 9 99 
mt | Sewn | * 
130 11 ; 3 1% —Jan. z 138 
.| 107% an. 
151 187 27|142 —Jan. 8 laste 
oe 3394 a 314—Jan. 4 BK 
an. 
12844 104 25;117 —Jan. 7 1%4 
2 10; 31 —Jan. 7 35 
9 833% 20; 8 —Apr. 16. 85 
‘ a 3 s 134—Apr. 3 1 
. Wi Jan. 
2 7| 1%-Jan. 2B ms 
16 27 —Jan. 7 18 
126 : 
118 
154 
10 
94 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 
HIGHEST AND LOWEST IN 1896. 
Highest. 
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Oregon Short Line 
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St. Louis, Alton & T. H..... 
St. Louis & Southwestern.... 


J refe 
St. Paul E Duluth 


. erred 
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Southern Pacific Co 
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s 
3.8 
Se 


Union Pacific trust receipts. . 
Union Pac., Denver & Gulf... 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Norz.—The railroads enclosed in a brace are leased to Company first named. 





— — 


NAME. Prinefpal 


Last SALE. 


APRIL SALES. 





Paid:| price, Date. 


High. Low. 





Ala. Midland Ist gold 6s.......... 1928 
Ann Arbor Ist © Vs............... 1995 


Ate. T.25.F + ——— ctfs. 
‘ 2d g. 84 —— “A eng. Tr. 
ctfs 1st ins. pd, eeeeeaene 
a eeeeeeeveeeeaeeeee ea 
® — 48. 2* — 
Reap: . tr. eel 
Chicago & St. ‘Louis Ist * . 1915 
Colorado Midland Ist g. 6’s..... 1986 
eng Tr. Co. artis of 

* cons. fe ge 1 

of dep. 


Atch Top Santa F Fe a gen g 4’s.1 
—— g. 4’s.....1985 
Atlan. “av. of k’n imp. g. 5's, 1984 


Atlan. & Pac. Ist @.4’s........ 1987 
» 24W.d. Baden ig * 6’s.. eo 
bf 





* 
J Wo mall.......... jee 
B 


—— div. mo. , 1922 
B. & O. 1866's (Parkersburg br.), 1919 
cou 


ns 0 
e «=: 8, POA... .. 0. save — 


Balti. Belt, 1st g. 5’s int. 
W. Virginis 
B&O. a eat Ie asia. 
ist c. g. 4446's, 
J Ist inc. g. 5’s “A” .....2048 
“EB, 20438 


B. & O. Sw. Term Co. gid g 8's, ..1942 
Mono la River ist g. 8 81919 
Cen. ba o. Reorg. ve C. g. 444’s, 1980 


Coupo 
| Ak. é: Chie. June. late. 8. g. 5’s. .1980 
Broadw & 7th av. lst con. g. 5’s, 1948 
Jeoletesed * —* 











Buffalo, Roch. & Pitts. g ig ak ae = 1987 


——— = 
Clearfield & Mah. ist Pa “1948 
Buffalo & dehanns iste. 6's. 1918 
a eeeseeeaaenen eeeseeeeee 


. con. Ist & col. tat 5’s.. .1984 


t 2 4 Cedar R. & N. Ist 5’s, 1906 
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se May 280 


Mar. 28,96 
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oT * 53 
r. 

80 Mar. 31°96 


12% Mar. 26,°96 
118 Apr. 24,96 


108% Apr. 30,96 
1 ioe. 30° 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norz.—The railroads enclosed in a brace are leased to Company first named. 











NAME. ieee 4 Amount. 
Ced. Ra Ta. a ist 6’s, 1920 
"iat | ERE ——— 1921 1,906,000 
Canada ——— * int. gtd 5’s,1908 | 13,920,000 
+ pegletered. tseccccciilleeee [fF 5e400,000 
Col. & Cin. Midla’d, ist. Ext. 444’s, 1988 2,000,000 
Cent. R. & Bkg. Co. of Ga. c. Pag 4,880,000 
4 Chat., Rom. & Colu’s gtg. F 5°s, 1937 3000 000 
Central Railroad of New Jersey, 
* Ist consolidated 7’s. ..1899 3,836, 
* convertible 7’s........ 1902 1,167,000 
⸗ JJ —— 466, 
P gen oe ig J—— 1987 41,604,000 | 
e eeeeeeaeeaeee@ 
Lehigh 8* —* — aæã.⁊*.. .1900 Py 
s eeeeeeeaeane « 
| Am. Dock & Im rovm’t Co. 5’s, 1921 4,987,000 
| N. J. Southern int. gtd 6’s...... 1899 411,000 
Oontral — g'd bonds ........ 1896 
— — — oe 22,883,000 
CS = =§=- aeeeecesesesetes eoeees 
e SanJ rr br.. 6's. . .1900 6,080,000 
: . Mt d gtd. bis... .1989 | — 11,000,000 
Central d t 5's. .1900 2,598,000 
J Cal. * div. ex. g.7's, 1918 4,358,000 
| North. B ity. (Oa ists 8 gtd.. rtd. 1907 #961000 
l bb year ear m. gg.5’s......1988| 4,800,000 
Charleston & Sav. ist g. 7’s....... 1986 1,500,000 
Ches. & Ohio pur. money fd... ...1808 2,287,000 
ae, = YY A.......... 1908 2,000,000 
« Mortgage gold 6’s...... 1911 2,000,000 
r Ist con. gF.Bs............ 1989 28,452,000 
* ——— sig : eeeeeecece i 902 bd 
e n. Mm. g. Boscocceece 
* registe — epee 21,798,000 
, (R. & A. .d.) 3 Ist c. g. 4’s, 1989 6,000,000 
p FR QR, 1,000,000 
. Craig Val. ist 7 POLE 1940 650,000 
. arm 8. Val. ist g. 5’s, 1941 400,000 
* hie Lex, & B.S. g. g. 5’s, 1902 8,007,000 
Ches. Oe. & — * pgs m. 6’s.1911 6,176,600 
BRR. Bilicn es cisstccce 1911 2,895,000 
Ohio Val, g. con. Ist gtd. g. 5’s.. .1988 1,984,000 
Caicago & Alton s’king fund * aed 1,882,000 
{5 — 4 Riv. 1st 7’s.. 338 
St. Louis, J. & ũ. 2d gtd 7's... . .1898 188,000 
Miss. Riv. Bdge ie epa na g. 6's. .1912 56 
Chicago, Burl. & = orth. ist 5’s. ..1926 8,241,000 
— RS RC ee 1896 935,000 
Chicago, Burl. & Quincy con. 7’s.1908 677,000 
« 6's, sinking fund,....... 1901 7 SIs OOD 
e 6's, debentures.......... 1913 9,000,000 
* convertible 5’s.......... 1908 15,263,900 
. —— div.) dink. f'd 5’s, 1919 ary 
e eeeeeeeeeeeaeaeneeaeeeeeeeee 4J 
⸗ Denver ew , Werpeorre 1 6,240,000 
⸗ JJ 8,400,000 
e Chic. & lowa div. 5’s.. 2,320, 
e Nebraska extensi’n 4's, er 27,051,000 
Cd ERE ° 
« Han. & 8t. Jos. con. 6’s, 1911 8,000,000 
* 1907 2,989,000 


Chicago & E. Ill. ist s. f’'d c’y 
small bonds.. 


























Int’st Last SALE. APRIL SALES. 
Patd.| price. _Date.|High. Low.| Total. 
A & oO} 106% Jan. 17,°06| .... .... 1] 2... 
44 0 101 Apr. 22,96 101 101 5,000 
Jaazil Apr. 30,°96 | 110 1 69,000 
ee 10g Abr. 28:0 104% 19g 000 
M &8| 1 Apr. 7,°96 | 1084 1 4,000 
J & J 9244 Aug. 31,92 eece ee e@eeeeece 
Mani 9% Apr.20,°96; 98 98 000 
M& — 70 July 8 eece eece — 
J 108 Apr. 1666 100 1 000 
* ni 120) Abr.æ | 120 183 22°00 
mM&wnill4 Apr. 2, Peres ree 
J & 3 119% Apr. 20,'96 | 11 116 73,000 
Qa | 116% Apr. 20,°06 | 11654 114 107,500 
QM | 10444 Apr. 30,°96/; 105 104 14,000 
mM&wN| 90 Apr.17,°96| 90 90 2,000 
J & 3| 114% ope. 144g 113%; 11,000 
J iva J . 30, s eeee | eeeeeese 
| 3e3| lois Apr-zi-ms | 1614 10134 | gieo 
J&I pr. 
Jaasil Apr. 21,°96 | 1084, 108 9.000 
A& 107 53 eeee eeece Ate ct 
A 91 Mar. 14,’96 eee eeee | eeeeeeee 
A July 19,°95 eeee eeere | seeeeees 
J 107! Nov. 27,°95 eeee eeee | eeeeeeee 
J 108 Apr. 7,°96/;108 1038 1,000 
J & 101 Aug. 5,°95 eee eese eeeeenesrs 
A& 9354 Apr. 28,°96 | 9334 92 94,000 
J & 10834 Dec. 13,°93 eeee eeee eeeeeeee 
J&3\1 Apr. 6,°96 | 1 1 2,000 
A & O| 115% Apr. 13,96 | 11 ,000 
A & Oj 115% Apr. 17,'95 | 11 11 16,000 
M & N| 111 pr. 29, 111% 1 690,000 
M&N/ 1 Apr. 16,°96 | 10844 105 27,000 
M&si 7% Apr.30,°96| 76 72 318,000 
ee 85 ren. Se 6g sabe 0 geen 
J J ° 9446 . 
J & J oye ADT. 3,796 eeee eeee @eeereaeeaees 
J & J 95 Sept. 18,°95 eeece ees eeeeceece 
M & 8 98 Dec. 21,93 care eece eesseces 
M&8| 99% Apr.30,°96| 90% 99 33,000 
F & Aj l Feb. 15,°95 os 0 — 
F&A 48 Sept. 10,°95 eee ° eeeeeese 
J & J 110% Aug. 22,°93 ee eeeesece 
3 &3\|117 Mar.16,°906| .... .... ——— 
FAAIII Apr.15,°96;111 110 6,000 
M&N Apr. 6, 109 109 2,000 
J & Jd . . eee e eeseeece 
A& oil Oct. 30,°95 R epueid eeséeane 
A&O 1094 one. a 108/4 1084 14,000 
J&D we, MA: Sava eben 
3&3/119 Apr. 28,°96/ 11 11784 71,000 
A&oil Apr. 9,96 | 10244 102% 1,000 
M & Ni 101 Apr. 29,°96 101 97 68,000 
M & 8/ 1015g Apr. 30,°96 | 1015g 100 61,500 
4&0\106 Apr  28,°96 106 106 1,000 
AEo 98 Apr. 30,96 98 * 3000 
F&A Apr. 13, 9434 5,000 
Mé&S8 — ba as eeee eeee eeeeeeee 
2s isg b08g | * 120,000 
M 
M&N Apr. 2a eeee eeee cau 
M& 8/11 Apr. 30,°96 1175§ 115 70,000 
J & D 11544 Mar. 24,’96 eeese eeee @eeeeeeee 
2&pD\112 Apr. 2,°96\112 112 500 














Norr.—The railroads enclosed in a brace are leased to Company first named. 


BOND SALES, 


for the month. 






BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
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NAME. Pr wr, Amount. 
Chic. & E. Il. 1st con. 6’s, gold ..1984 2,658,000 
⸗ n. con. Ist 5’s......... —* 

9 — tered. eeeeseessece eee : 7,888,000 ; 
Chicago & Indiana Coal Ist 5’s . .1986 4,587,000 
Chicago, Milwaukee & St. Paul. 

Mil. & ‘St. Paul ist m. 8’s P. D. .1808 8,674,000 

o Me 24 73-10 P. D.......... 134,000 

» 1st m. Iowa & M.7’s..1897| 2,171,000 
* Ist m.lowa & D.7’s...1809 464,000 
. m.C. & M, — 2,398,000 
Chicago Mil. & 8t. Paul con. 7’s,1905| 11,200,000 
e I1st7’s, Iowa & D, ex, 8,505,000 
* Ist 6's, Southw’n div., 1909 4,000,000 
* Ist 5’s,La.C. V...1919 2,500, 
« 1st So. Min. div. 6’s....1910 7,432,000 
’ eg H’st & Dk. div. 7’s, 1910 0 ON OOD 
4 ’ 8 @eeeeecaeeeaeeeeeenee@ 
« Chic. & Pac. div. 6's, 1910 3,000,000 
* Ist Chic. & P. W. 5’s,1921| 256,340,000 
» Chic. & M. RB. div. 5 8, 1926 3,083,000 
* Mineral Point div. 5's, 1910 2,840,000 
« Chic. & Lake Sup. 5’s, 1921 1,360,000 
* —* & Min. div. 5’s...1921 4,755,000 
e terminal 5’s........... 1914 4,748,000 
⸗ Far, ny 80.6 1924 1,250,000 
* mtg. con. sk — 5's, 1916 1,680,000 
» Dakota & Gt. 8. 5’s...1916 2,856,000 
* g.m.g.4’s, series A...1989; 19,010,000 
« Mil. & N. ist M.L. 6's, 1910| “2.155.000 
3 * Ist convt. 6’s........ . 1918 5,092,000 
Chic. & “coupon gold Ts. 7s.. —* | 12,771,000 
* coupon 12.396 
| , ki cared dois joao || io 
: ret anae 
+ roglatared. 22 2ilervscece {f [901,000 
* debenture 5’s. 1988 | | 
- JJ r 9,800,000 
a 25 y ear deben. 5's... 1909 a 6,000 000 
* 80 year deben. 5’s.....1921|1 9 g19 099 
‘ —* —— —* —— — — 18,632,000 
ba & Superior ist 6’s. .1901 720,000 
re & Minn. ist 7’s..... 600,000 
Iowa Midland Ist mo 8’ 1,350,000 
Chic. & Milwaukee lst m “hoa 1,700,000 
Winona & St. Peters 2d 1,502,000 
Milwaukee & Madison ist es. 1,600,000 
Ottumwa C. F. & St. P. ist 5's. “100 1,600,000 
Northern Illinois ist 5’s........ 1910 1,500,000 
Mil., Lake Shore & We’n Ist 6’s, 1921 5,000,000 
* con. deb. 5’s, ae 436,000 
» ext.&impt. s.f'd. dg. 5’s1929 4,148,000 
* Michigan div. ist 6’s,.1924 1,281,000 
J ‘Ashland ¢ div. ist 6s... .1925 1,000,000 
. * income. ®eeeveeeeeeeeeeeeeee 500,000 
Chic., Rock hay & Pac. 6’s coup.. .1917 
" 8 registered.. we 7 12,100,000 
: exten. and collat. 6.1904 | | 49,c17,000 
. —— J 1921 4,500, 
a eeeeeeeveeoeeeeee tf eeee eeeeee 
+ Des Moines & Ft. D Ist — 1 000 
« 1-t 2’s. odige is .- 1905 1300000 
* extemnion vs. 672,000 
Keokuk & Des M. ist mor. 5's. .1928 2,750,000 
small bo 1923 





. @eeeee Ceeese 























Int’s Last SALE. APRIL SALES. 
paid. Price. Date. |High. Low.| Total. 
A&O 10055 Apr. 008 =" 9,000 
M&Nil Apr. 30,°96 | 1 — 000 
M&N 108 Ont. 8,°95 eeee ee we 0 
J & 3| 98% Apr. 27,°96 9,000 
F&Ail Apr. 29,°96 | 1 1 000 
333 5 ” 38 
j Jas Apr. 7,°96 11,000 
(J&J 120 Fe J 8°04 eeee eeee eeseeesoeee 
3&J3/128 Apr. 28,°96/128 125%) 457,000 
Jad 1% Mar. 23, eeene eeee eeeeeeene 
ze. 13 ose. Bae eeee eeee *" 16,000 
3 & 3| 120 Fen. 28°96 | na Se 
J3&J/|115 Apr. 6,°96/ 115 1,000 
J3&dJ3\1ll Apr.14,°06/ ill 7,000 
J & 3| 117% Apr. 20,°96 a 14,000 
Jada Apr. 22,96 124 21,000 
— 333383 Ape poe | 118 rio | * B00 
J & 3| 114% —F 30,°96 iy us 41,000 
3 &3/110 Apr. 28,96 | 110 10046 11,000 
J&3/|106 Apr. 10,°96 | 106 2,000 
Jad Ape. 29,°96 | 110 100% 8,000 
J &dJ . 25,796 eeee eese 222222 
Jad Apr. 17,°96 | 11244 111% 7,000 
J& J Sep. 20,°94 eeee eeee | #8888088 . 
J&3| % Jan. 7, jek: anaes dehasébce 
ge 107 ee O08 eS are 
J J r. 9514 9214 } 
sas fe 30,°96 | 11784 116%4| 7,000 
r. . 
J&pvp/ill ie. 1 117 000 
F Apr. 27,°96 | 14034 140 000 
Pp D 184 Ar 20°96 119 18 oop 
J&D Aer 32°98 117 13,000 
A&O ib Apr. 10,°96|115 115 10,000 
480/114 Apr. 8,°96;114 114 5,000 
A&0}1 Apr. 24,'96 | 108% 108 15,000 
Aao ll i ES aa og f Sennouas 
M & N| 111% Apr. 28,'96 | 11134 11096 31,000 
M&N 106 Jan. 16, eeee eeee eeeeeeee 
M&N/107 <Apr.21,°96/107 106 12,000 
4h £0 108 rete 10816 108° | 24,000 
A % 
4A&0/|107 Nov. 2, —— Sep Pai eS 
FA15/ 101 ry 28,'96 | 10246 100% 15,000 
FAI5 y 11, eee eeee | #0008 eee 
J & J 1} Nov. 21,°95 eeee eeee | @eee0808 
FÆA 127 Apr. 8,°84 eevee eee eeeesee . 
— i 2 % oa iid. tei 3° 600 
Jad r. 
M & N| 127 ‘Abr. 17°96 ip” oY” 3,000 
Mé&S8 108 J e 7,'96 eeee oF . eeeneeeae 
M&8/100 Feb. 26,°06; .... 1... | ccccess ; 
M Ak| 18135 Apr. 20,796 | 15836 18135 | °” 18,000 
N r. J — 
F& A 105 Deo. 1, — —— J 
BF & A| 11446 Mar. 28,°06 |... cone | cece eee 
Jad 1384 Nov. 1°95 . —— 
M&S8 Apr. ee pita T webaenus 
M&N 105 Fe — se @eee | @eee800e084 
J & J 126 Mar. 9,°96 eee eeee | @eee8080 
7 a 3 | 10sg Apr. 90°96 | 16696 10K, | 398000 
Jas r. 
Jad me —* 27,°96 | 1 102 10,000 
ee 96 pr. 30,°96 | 96 9546 000 
M 7 eeneeeeeeeeeeeee ee eeee @eeee | @@@e8¢e0e064 
J & J 85 Feb, 14,°96 eeee eo eeeeeeee 
J & J 65 e 1,°9 eeee — > eeeeeeee 
J & J 84 . 14, °95 eeee eeen | e@28080868 
Ao 10 Apr.29,96/104 101% 4,000 
A&0'10 Apr. 26,96 | 108 100 
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Last SALE. APRIL SALES. 
Total. 








Nase, Priest! amount. |e 





8t.P., Minn.& Oma.con. 6’s.1930 | 13,418,000 
8,000,000 


Chic.,8 
Chic. St. bend & Minn. ist 6’s. .1918 
North W n 1st mort. 6’s..1930 


St. Paul We 8k —— Ist os...ꝑ 
ewe mt gel — “ 1919 


Chic. & West Mic st Michiga ity — — 


> Se 
& B & gp & 
ZouZwy 


—20 
& 
z 


Cin., Ham. 2a —— ~~ * arm 
o1n, “Day, & 5 — * g, O's. 1941 

wy Ly £8 yong gs. 1922 

Oley aw eq, and 5 8.1980 
Clev. & Can-Tr. Co.ctfs. Ist 5’s Sor: 1917 


Clev.,Cin., Chic.& 8t.L. gen.m. 4’s.1998 
3 do Cairo div. ist g. 4’s..1989 


St. Louisdiv. Ist col. t g.4’s.1990 


SP feld & Col. div. ist g . 4’°s. ..1940 
te W. Val. div. ist —— .1940 
mag lye de aay div. g. 4’s.1991 
Cin.,Ind., registered oon iste. 4’s.1936 
re 


ye > 


coe ew oe 


Rae we ee 
aan 2Zae 


>ap 
Pe wR eres peewee © 


madam, — Gf 
is 
ont 


Ou s 


. 1920 
Oin.Sausky Ole. con. ist. —— 
Peoria rn ist con. 8. . 1940 
; , — — ————— 1 


Clev., C., C. 2 Ist 7’s s’k. f'd.1899 
nso] m mortg. 7's 
e sink. fund 4 





108 ave —*— 


29,°96 
3 ne. oy. 19, = 
Apr. 24, 


Cin. Sp. 1st m. C.,C.,C.&Ind. 7’s.1901 


Clev.,Lorain & Wheel’g con.1st 5’s1983 
Clev.. & Mahoning Val. gold 5’s. .1988 


Cor’bus & 
Col., Hook. * aA —* con. g. 5’s.1981 
Conn. Passumpaic io iiv's 3 ist g. 4's.1948 
Delaware, Lack. & W.m 7’s. .1907 
ona my Bing. & N. Y. ist 7's. 8 
orris & Essex Ist m 7’s........1914 
bonds, 


> pa 


89 


z 
* 


ee oUm 
_ 








sax 
6 11314 
141 
un see 
lng Ape 1 | lng lg 
r. 
ligt Now. 6,°95 eee eeee 


PHUNGp ae he Pe 
ee weer mee wee we 


con 
Warren2a7s". cakbeine ulbduoe 1900 


Y apaeae- i va — erie 7’s...1917 14314 Apr. 16,°96 | 14314 142 
* al enn. iV. C. TVB.. r. 

9 : 140 Sept. 18°95 —— 

Apr. 27,96 | 12244 122% 


iz — ty 


& & 





Apr. 6,°96 144 
141 Apr. 20,96 14149 iti 


9754 —* 24,°93 





— City Cable Ry. Ist g. 6’s. .1908 
Denver Con. T°’ — — 5’s. —* 


9156 Apr. 30,96 
114 Apr. 17,96 | I 
90 Apr. 28,°96 


19% Apr. 18,°95 
ar” Mar. 24,°95 


. ist mortg. g.7's... 
e impt. m. g. 5’S........05+188 


troit, Mac. &Ma. ld gt. ane .1911 
Detroit & — 1st lien g. 4s......1985 

















inl ne! th ke RRP PP Pee 
& & gp  -& & Ge Ge Be oe & & & RP BP Bw BP 
OSS B4uunnudu *zooCone 


eeeeeeee eeseeeeee 








BOND SALES, 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 





Norsz.—The railroads enclosed in a brace are leased to Company first named. 




















t Paid.| price, Date. |High. Low.| Total. 
Duluth & Iron Range ist 5’s......1937 A&O ite . 28,°96 | 10444 102 55,000 
* tered .... eeeeeeeeeeesee : t 6,332,000 } A&O 101 uly 23°80 eeee eeece eeeeeeee 
Duluth, Wing & 8’n Ist . 5's, 1928 500,000 J &dJ @eeeseseeoeoeeeeeeeenee eeee eeese ee ee*ee6 
Duluth So. Shore & At. gold 5’s..1987 | _ 4,000,000 |g & 3) 9744 Apr. 24,°06; 97% 95 10,000 
Erie, let mecteene ex. 7’s........1807 |. 2,482,000 (ma&s/|105 Mar. 9,°96 ‘uae! S panasabe 
» 2d extended 5’s........ 1919 2,149,000 |M & Nj 11444 Jan. RE BOOT * 
7 8d extended "Ss. eeeee 4,618,000 M&S 1 Mar. * eece ° eeee 
» 4thextended 5’s...... 1920 2,926,000 | A & O| 11444 Nov. 4,°05 —— 
* 5th extended 4’s....... 1928 J & Dj 101% Jan, 24,°96 PDAS BEREAN * 
Ist cons gold 7’s.......1920| 16,800,000 |m & 8) 188 Apr. 27,°06 136 28,000 
* Ist cons. fund c. 7’s....1920 3,705,977 |M & 8|14 Nov. 8,°04 Sine Uhacaka ee 
long. Dock consol. 6’s.......... 1953 7,500,000 | a & O} 13144 Apr. 25,°96 18144 2,000... 
Buffalo, N. Y. & Erie Ist 7’s.....1916 2,880,000 | & pj 184 Apr. 134 13, 
Buffalo & Southwestern m 6’s. .1908 t 1,500,000 — eeeereseseereeene ee eevee | e8808 ee 
’ * | | SREP eaves eeeeee eeeveeee 9 J&I @eeeeeveeoeeeeeoeee e eeee @eeeee se 
Jefferson R. R. ist * 5’s....1908 2,800,000 |a & 0/102 Apr. 18,°96 102 
Chicago & Erie Ist gold 4-5’s...1982| 12,000,00) |mawnjlll Apr.27,'06 10814 
⸗ > ees ———————— ofa 000 OocT. org wale 21°98 eeeoe | #0008 eee 
-P.M.&Co.’seng. cts.dep. % — 
N.Y.L. E. & W. R-B.Co. |) 1,100,000 
— Ee 4 A 9 @eeeeeeeoeeeoeeeeee e@eeeoe | @ee8 eee 
es e e * Doc m 
Co. ist currency 6’s......... . > 8,896,000 106 Apr. 28,'05 10544 | 34,000 
Erie R.R. ist con. g-4s prior bds. .1996 | | 15,600,000 9416 Apr. 24,°96 933g 14,000 
a n Tre a 3-48 eeeeeece 1996 eeece Apr. 27.96 67°" ecee " 254.000 
a s gen. OD O48 wc cccee a 66% ° b41g 
* * registered.. eeeseeeoeeaeese@ ee 50,927,000 J eeeeeee —— eee eeen eeeeeeee 
Eureka Springs R’y Ist 6’s, g.....1983 500,000 |r & Al 95 Dec. 19,04 peed — ne 
Evans. & Terre Haute 1st con. 6’s.1921 8,000,000 | & 3/ 10844 Apr. 20,'96 10844 28,000 
a Ist ne "g, eeeeeeaane 2,096,000 A& oO 95 A r. 19,04 eeee eeeseeee 
* Mount Vernon Ist 6's. ..1923 875,000 |a & o} 110 May 10,93 jhe A Sander és 
: . Co. Bch. Ist g 5’s...1980 450,000 |a & o| 95 Sep. 15,°91 ——— we 
Evans. & Ind’p. Ist con. g g 6’s. ...1926 1,501,000 |3 & 3} 90 Dec.11,°05) 2... cee | cece ée 
Flint & Pere Marquette m 6’s. ...1920 8,999,000 |a& o 110 Feb. 5,°96 — —— 
„IBt con. gold 5’s.......... 2,100.000 NX 91 Apr. 19386 91 6,000 
* Port Huron d Ist g 5’s..1939 3,088,000 |a & Oo} 98 Mar.11,°96 oad ft basis nde 
Florida Cen. & Penins. Ist g 5’s. ..1918 8,000,000 |s & 3|/106 Jan. 17,°% kia Pe dade * 
IBst land grant ex. g 5’s..1930 423, Be FE qhudt Séedac * 
e Jstcon. 4,370,000 |3 & 3| 954% July 23,05 bide: biawsde eis 
Ft. Smith U’n Dep. Co. Ist g 4446's. 1941 LOD GO [FB Bl svscccccicccdess idee wovacde ; 
Ft.Worth & D.C. ctfs.dep.ist 6’s. .1921 7,699,000 66144 Apr. 28,96 66 92,000 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,888,000 |y & 3) 54 Apr. 24,"06 54 6,000 
Gal., Harrisburgh & 8. A. Ist 6’s.1910 4,756,000 |r & aA|105 Apr. 6, 105 8,000 
» 2damo — 1 1,000,000 | 3 & pj} 10184 Apr. 28,°96 100 8,000 
* Mex.& . div. Ist 5’s,1981| 13,418.000 Man Apr. 30,96 9144 128,000 
Ga. Car. & N. Ry. Ist gtd. g. 5’s. .1927 5,360,000 |s & 3} 8044 Apr. 30,96 8044 102,000 
Gd. Rapids & Indiana gen. 5’s.... — — 
a - oboe Oe eens tare 8,746,000 ; Rac Pesan iasice eeeeeees 
Green Bay, Winona & St. Paul 
lst cons. mo g. 5’s....1911 2,500,000 | Fr 48 Mar. 19,95 — — 
* 2dincome 4’s............ 1906 8,781,000 | um 1% Apr. 17,’96 1% 5,000 
Housatonic R. con. m. g. 5’s..... 1987 2,838,000 | mu 122% Mar. 18,'96 oak —— 
New Haven & Derby con. 5’s....1918 575,000 | M & N 115% Oct, 15,94 os —— 
Houston & Texas Central R. R. 
* Ist Waco & N. 7’s...... 1908 1,140,000 |s & 31125 June29,’92 —— —— 
« Ist gq. 5’s (int. ga). + 01987 7,381,000 |s & 3| 108 Apr. 27,°96 108 16,000 
« Con, g. 6’s (int. )....1912 8,455,000 |A & O tt. Apr. 102% 2,000 
e Gen. g. 4’s (int. gtd.)....1921 4,207,000 |aA & O Apr. 29,°96 68 71,000 
e  Deben. 6’sp. &int. gtd, 1897 706,000 |A & O} 94 Dec. B05) 1... cece | ccccnces 
*  Deben, 4’sp. & int. gtd, 1897 411,000|a & 0} 88 Mar. 28,°96 éade.t cuadeeks 
Illinois Central Ist. g.4°s.......... 1951 J&I ists Apr. 16,°96 | 11) 11 000 
" gold 3i4’s @eeeeeesese "1061 1,500,000 ; —* 104 ee. B08 ite * J— 
OSPR s............ J r. 
* registered................. ¢ 2,499,000 | | 383) "OF Hb 1795 — 
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ica cee hs a Int'at Lasr SALE. APRIL SALES. 
Due. *| Price. Dat§ | High. Low.) Total. 
Miinois as ere 2* —— 1952 t 15,000,000 ree ak Ave a oro 102% 101 11,000 

: Bee ccc || erm | 2 at Ao ORS adi | 

. Id. 4 rewistereds 8,550,000 7s 108 Apr. 28,96 100 102 12,000 

@ || =F. ccccccvsessecsesse |)  } . .... £», FF &H Hl coccceccesesscesss eeee eece eese 
, fe > spade 1950 t 8,000,000 J&D 101% Sept. 10,°95 eeee eeee seeeeere 

9 FOU TOUlccocccccceceseseoee | 9 @©§©=§©=—6—6—6h F$ fl pw ewe ec ceseescece eeee eeee | see0888086 

5 ringfield div. coupon 6’s.....1898 1,600,000 |s & 3} 104 Apr. 24,°96/104 104 1,000 
ade iT OT, Bees 1921 600,000 |F & A| 116% Aug.16,°95| .... .... wana 
Chic. dee —————9 38 ~ pa 1 Nov. eee — 

— co e 8.. eeeeeecesn 1897 eeese eee 

* ld 5’ eeeeserereseeee 951 t 16,526,000 J D MMG 119% Mar. 4,°96 eese 

. ld 5’s, regwistered........ 3D15)115 Oct. 25,°94 ———— 

emph. div. Ist g. 4’s, 1951 t 8,500,000 ee 102% Soot. 17,°95 ——— 

| Cedar Falls & Minn. ist 7's.....1907 |  1,884,000|3 & 3/120 Apr. 26,°95 —— 
Ind., Dec. & Spg. 1st Vs ——8 
aye ro Sipe ea * 1,800,000 |4 & 0| 28 Apr.13,06| 28 28 | 10,000 
Ind., ae, & bd oe 1s ist &. ikea 1,824,000 J & J) 101% Apr. 18,°96 | 101% 101 7,000 
In ndiana, Il Jey g. 4’s.. 800,000 |J & D SS eRe Be ‘ 
e 1st e eeveeeeeeece 500,000 M&8 Nov. 21,'95 eees eeee + eesee 
Internat. & Gt. N’n Ist. 6’s, gold.1919 —38 M & N/ 11734 Apr. oe 1184 11 53,000 
. —— M&S Apr. 73 71 
, 3d mo s.....1921 oro O00 M&S $i Apr ah 0 ni 38 
Iowa Central ist gold 5’s......... 1938 6,322,000 JI&D Apr. 30,96 95 91,000 
Kansas C. ——— Co. Ist 
gtd g . o's eeeeeeoeceeeeeeeeeeeeee 1929 3,000,000 A&O ee eeeeeeeeeeeveee eeee eeee eeeeeeene@ 
Co. El. series A. Ist g. 5’s. .1925 8,177,000 7 & J 863 6686 60 10, 

n El. 1st m. g. 5’s se es A. .1929 9 7 Mé&S * eeee eeee — 
Lake aries & ome _ g. * .1987 7,250,000 | 3 & 3/117 ae, 20,°96 117 115- 14,000 
\ mtge. & . 1941 2,100,000 7 & J ith Apr. 30,96 iene 102 15,000 

Northern 0 — 3 -. 1945 000 A&Oll Apr. 29,°96 | 10234 ted 15,000 
Lake Shore & Mich. Southern. 

 Detrolt, Mon, & Toledo ist vs'1908| "gen°000 |F & 2] T8KS Mare B96 | 10076 | 2,000 

on. oO 8. space indus A Sehabees 

Lake Shore division b. 7’s...... 1899 1,355,000 | A & O} 1 Apr. 18,°96 ee 1 7,500 

| Soak Reta 

J —* + 1903 t 24,692,000 J&D| 120 r. 30,°96 iio 18,000 

. n. 2d red....1908 J&D 11 Jan Apr. 27,96 i 11 69,000 

eae L. 8. & M.S.7’s. 3 538 Aao I wou 

e .) J & Jd eeeeeeeseveseeeeee | e000 e008 | seee06 Gee 

| Mahoning ———— nae 1,500,000 | & J 114° Feb. Soh aden <evae cl waseaes : 
Lehigh Val. N. Y. Ist m. 8.1940; 15,000,000\3 & 3/101 <Apr.30,°96/108 101 55,000 
Lehigh Val. Ter. R. ist . 6's. 1941 oH 10.000.000 os? 100% one. 90,96 110 §100% 29,000 
eeeeeee ee eeeeeeeae eee ’ Y A oO e eee eeee eeeseseeee 
Lehigh V. Co. ist . §’s.1988 J3&31108 Jul 27.°95 — aid 
hig * — mei, Mes...) ee ee * 
Lehigh & N. ¥.. Ist gtd g. 4's... 1045 2,000,000 sue 92 Mar. 24,°96 eeee eeee | eeeeee8 * 
Lex. Av & Pay. Ferry ist gtd g6's.i006|! 5 099,099 j cua! iid Ap. 36,506 | vis” sii” | “al 606 
Litchfield Car’n & W. lst ¢.8°s.._i9i6 400,000 | 3 * J——————— 
ee tr. co. ctfs. for Ist 8,145,000 % Apr.20,°06| 4 1,000 
eeeeeeeeeeeeeeesee eeeeeoeaeene pr. 
esc mtg. 7’s....... 1898 1,121,000 | mM & nN! 1 EO) xuc: 
Long island 3 st cons. 5’s........1981 8,610,000 QJ | 119% Mar. BUS be kaon: 
Long Island gen. m. 4’s........ .1988 3,000,000 |s D 95 Apr. 96 95 10,000 
— — 1,500,000 AS 90 Apr. 90 90 000 
— be * eeeneseeee g. 5's eeeeeev eee —* —38— apt eeeeeeee eeeeeeeaee eeee eeee . eeseee 
N. Y. !& Roon’y Beat aig Bi I a M&S 98 * es. 31,98 ceecubug 
m eeeeeeeeeee eee * eeee eeee eeeeee . 
+ N. Y. & Man. Beach ist 7’s..... .1897 000 | J & 3| 102% Apr. 15,°06 | 102% 102% 000 
N. Y. B’kin & M. B.1st c. . 5's, ..1985 1178000 A &oO 105 Sam 16°96 —* eeee Poss 
| Brooklyn & Montauk 6's... 1911 50000 |B & S| ...eecocesre. cone A 
® J 101 750,000 iM & 8 10544 Apl. 90, °95 ——— 
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NAME. Principal 
Due. Amount. 
lane Con, 7 aa earn mr 5’ ie 1,075,000 
N. Y. B. Ex. mart nd 5's. ..1943 *200,000 
Montauk dort g. 5’s.. .1945 300,000 
Louisv’e Ev. &8t. Louis 
ist con. TrCo.ct. gold 5’s.1989 8,406,000 
» Gen. mtg. g.4’s........ . 1948 2,432,000 
Louisville & Nashville cons. 7’s...1898 7,070,000 
*  Cecilian branch 7’s,...1907|  — 640, 
» N.O. & Mobile Ist 6’s, 1430 5,000, 
0 FR Piiadcvsaressacscas 1980 1,000, 
B. Hend. &N. ist 6’s. .1919 2,110,000 
+ meral mort. 6’s.....1930 10,486, 
. ensacola div. 6’s.....1920 580,000 
+ t. Louis div. Ist 6’s...1921 BOO O00 
* Nash, & eeeese " “Ist 7's eeeeee "1900 1,900,000 
4 * .X. * sig td Wh on ores 
:  Uniaeleigen el... 
| RCH aecea ke | sen 
J en. . 
. te — —3 5,129,000 
»« L&N.& Mob.& Montg 
Ist. g. Ae gy — —— 1945 4,000,000 
N. Fla. & - 85's, 1987 2,096,000 
South & N. Ala. con. EES 8, 1986 8,678, 
Kentucky Cent. g. 4’s........ 1987 6,742,000 
Lo.& Jefferson Bdg. °§.1945 000, 
Louisv’e, N New Alb, & — bes. 1910 SOO OUD 
— 4,700,000 
in. g. Be 3 2,800,000 
Louisville ° Railw'y Istc. £. 5's, 1930 4,600,000 
Manhattan Railway Con. 4’s.....1990| 22,978,000 
Manitoba Swn. Coloniza’n g.5’s, 19364 2,544,000 
Market St. Cable Railway Stes, 1913 3,000,000 
Memphis & Charlestown 6's, g.. 000 
% 1st Con. Tenn. lien, Fs i918 1915 400/000 
Morons. sass Ist 6’s....1908 10,818,000 
BE We bade oe 1800 000, 
Mexican Central. 
con. m SAR 1911 | 57,865,000 
. —** Con. inc, Is......... —* 158 
Mexican International ist g. i's 192 14,000,000 
Mexican Nat. Ist gold 6’s........ 1927 11,582,000 
oe 4 inc. 66 “A” cccsccses 1917 12,265,000 
* up. stam eeeeeoeoeaeeoeeee | geeeeeeeeee@ 
Wid ere 1917 | 12,265,000 
Mexican Northern ist g. 6’s..... 1910 1,435,000 
Michigan Cent. a —* ig “Oe 1902 | 000 
« Ist con, 5’s...... — —88 
⸗ — —— — a 1,500,000 
+ FegeBge esc cc cece cisan | f 578,000 
so, meee #8 Renn —3 
Battle C. Stanpis ist g. g. 6's. ..1989 476, 
Minneapolis & St. Louis Ist s. 7’s.1927 
*  Istcon. —* — 1984 5,000,000 
* YJTowae ag 1909 1,015,000 
* fSouthw. hoy tg. 7a,. 1910 636,000 
* Pacific ext. Ist g. 6’s....1921 1,382,000 
Minneapolis & Pacific Ist m. 5’s..1936 
stamped 4’s pay. of int. gtd. t 8,208,000 
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Last SALE. APRIL SALES. 
Price. Date. |High. Low.) Total. 
— ———— eee eece 
85 Apr. 24,°96 seo 7 000 
14 Mey 805 | ‘ —* 
10544 Apr. 28,'96 104%4 000 
105 rea 104 14 * 38 
119 Apr. 28,°96 | 119 —8 5,000 
1 Apr. 6,96 | 1 100% 2,000 
LT% Abe, 3°96 i iis 18°00) 
r. 
1u0 Abr.17°96 100 100 10,000 
120 Mar.19, wend ebee f- cevebanh . 
67 26,'95 eeee #e@88 Ff, @w@eeeee08 om 
11 Pre. oe 110% 110 7,000 
—— | ai | al 
838 Feb. 27°98 «eee eee —_— 
100 Apr. 20,°96|100 100 24,000 
100 ar. 31,°96 eeenve eeee FF @se8e eee 
105% Dec. °95 eeene eeee eeeeseee 
85 Ree. 22.06 85 85 5,000 
9% Apr. 22,°96| 9% 9% 5,C00 
90 Apr. 15, 90 90 4,000 
11314 Apr. 90,96 113% 113 eeeeeeesee 
ee a tee 
r.wW, 
li Sept. eevee eeee —_— 
97 <Apr.27,°96| 97 9454 122,000 
Jan. 7,°05 eese #800808 ff @@0¢80080686 
108% Apr. 10, 95 | 10244 102% 5,000 
r.30,°96;119 Ii1 20,000 
10s Aer S00 1 iors 12,000 
67144 Jan. 31,96 eeee °* | eseeee8 se 
EO. SOM Meee wees. coce | Seccccce 
9 Jan. 30,°9 eeee #0080 FF eeee8888 
7534 Apr. 20,°96 | 7534 7444/ 111,000 
90 Mar. 6,°05 eevee e808 | se@ee8888 
3744 Apr. 17,°96 | 374g 37% 1,000 
_T Feb. 28,06 ak es Ba 
118% Apr. 23,°96 | 119 118% 59,000 
1 a eoce eeee eesee 
May Vos | 11586 11815 | 10.00 
r. 
115 Apr. 5* ie 115 10,000 
102 Tam. 20°98 —— 
1 Apr. 29,96 | 1 142% 000 
—2 101 30 
A * a 128° 123 eeeee 000 
138 Apr. 9.6 eeese eeese — 
102 Mar. 26,’87 eeee sees + eesee 
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Minn. 8. & M. & Atlan. ist g. 4’s.1926 ee re 
: tamped pay. 0 of tat. gtd. J& J) 99% Junel8,91| .... .... 
Minn., 8. P. & Ist c. g. 4’s.1888 Jag bees bees 
“apne oho of int. gtd. . . s eeee eeee 

Minn. St. nr con. g. 5’s . Sena: weer 


Missouri, K. & T. ist mtge x. 4’s.1990 
b * 2d m o . 4's. ee a 


oe 
e 
uy 





ge & & & 


2° 


; 
* 
, Dal. & 
Booneville Bdg. Co. gtd. 
Mo. Kan. & East’n Ist gtd. 6. 5’s.1942 
Missouri, a pana ecg g. 6’s.. .1920 
3d m 8. 
trusts gold 5’s. 


Zara “aru 


SRRRR > RES ees 


ge Pak Reo ee wee 





101354 Apr. 14,°96 
106 D8 Abr. 28005 


anrnrranmAagwz o 


105% Abe: 30°06 
r. 

SES 
r. 

80 abe. 29,°96 

79 Apr. 29, 96 


119 Apr. 28,'96 
118 Apr. 7,°96 | 11 


Apr, 29,96 
86° Deo’ 176 


* aay 26 15,96 


| g. con. . 581931 
4 tamped gtd gol 5’s..1981 


Mobile & Ohio new mort. 
; J —— 6's. 





belt <t ebel thot 28 o 


ee =o & & & & & 
Su OCOUUADr 


4’s.....1988 
St. Louis 7 Caine g. 4’s.....1981 


Morgan’s La. & Texas Ist g. 6’s. .1920 
4 ist 7’s * 1018 


Nashville, Chat. & St. L. 1st 7’s...1913 
P 2d 6's. 1901 


& & —* 


—2 F 


1074 Ap Apr: 2 * 


Apr. 30 


Ist g.6’s Jasper Branch.1923 
N. O. N. Bast. prior lien g. 6’s..1915 


N. Y. Cent. a bana R. 1st c. 7’s. .1908 
f 1st te 1908 


a 
debenture 5’s reg 


. deben. 5’s.... 
de ture g. 4’s..... 


RRR pUGepadg pa 
& & ge & = a & & & Be a & 


Sr PAA AA ewwaen © 





li) Apr. 28,96 


110 Oct. 16,94 
108 Dec. 4, 
100 Mar. 14,°94 














PLIII TL emit TT 
ge & & G ae ee ee we oe oe oe eB & & & & & & & & 


aur Zooy 


r. R. 191 
& Rome 2d 1d Se 015 
Gare & Home Seid ond en 
Mohawk & Malone ist g. 45.1991 
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N Pri * Int’st Last SALz. APRIL SALES. 
pat ount. | Paid. 
Price. Date. |High. Low, Total. 
Cart & Adiron . 4’81981 100,000 J&D eeeeeoeaeaceeoeaeoee eeen — se eeeneen 
Sy Ceara tN AES HO |i | 
.X. Chic. 4s. pr. ’ 
: veccecctscesce |f 71S0)000 | 0} 108 Jam.14.°06| 0.0. .... | ceeecee ts 
N. ¥. siemens. 1905 000,000 |\3 & J Oct. BOSE Le Brera Pike 
J — 88 Jas —3243 112% 112% 10,000 
N. ¥., N. Haven & Hi. ist reg. 48.1908 2,000,000 æ & D 106 Dec. ‘ 
con. deb. —— .$1,000| 15,007,500\;4 & 0/184 Apr.29,°96/135 12 44,000 
» small certifs.............$100}  1,480,000/......|188 Apr. 138 122 1,000 
N. Y. & Northern Ist g. 5’s.......1927 1,200,000 |4&0/119 Apr.15,°96/119 119 1,000 
N.Y. ,Ontario & W’n con. iat 5°s1989 5,600,000 | 7 & D/ 1 Apr. 29,°96 | 10934 1 43,000 
Refun ist g F .1992 8,125,000 |M & 8 Apr. 29,°96 | 90 3 86,000 
" Registe 000 Dal y- eeeseeeseee” M&S Aug. 25,92 ee eee eseecees 
N. Y., Sus. & W. —— 5’s.1987 3,750,000 |s & 3} 97 Apr. 28,°96| 97 96 ,000 
2* —— oad 636, F& A| 65 Apr.25,°06| 65 65 8,000 
® — —— 2,800,000 A 70 Apr.28,°06| 714 68 98.000 
* rm. is st me. aK. ‘Te + 2,000,000 4 ——— 10444 Apr. 24,°96 | 104% 104 2,000 
° eeeeeeaoeeveane ‘ eeeseaeeeeeaae eeee eeee eeeeened 
Wilkesb. & on gtd g. 5’s. .1942 8,000,000 | J & D 87ig Apr. 27, 796 87ly 85 40,000 
Midland R. of N. Jevany st 6’s.1910 3,500,000 |4 & 0/114 Apr. 28,96 1146 14 9,000 
N.Y., Texas & Mexico g. 1st 4’s. .1912 1,442,500 A&O eeeeseceseseseece eeee cece evesocece 
N.P. ist m. R.R.&L.G.8.F.g.c.6's. * J & J} 11 pr. 30,°96 | 11 114 599,000 
cee tteasaeers 80,877,000 |5 » 3/ 11734 Apr. 29,96 live il 675,000 
N. P.2a RR ELGS. ott top, pe A & O Hag Abr, 80°98 115% 109 48 
m. — A&O r. 
» registered 6's.......... 1,716,000 |. o| 115 Abr. 23°96 | 115° 11 45,000 
J 53* — oti cess 17,500,000 | ...... 114% Apr. 29,°96 | 115% 11 395,000 
, R&L G. G. —F 726,000 | J &D| T7 Apr.23,°96) 77 237,000 
a -F. g. , 6’s.. » 1907 J & Dd 60 Oct. y eeee sees eeeeeeene 
* Trust Co Ko. certificates... 10,700,000 | ...... 76% Apr. 23,°96 | 7 76 41,000 
~~~) 6) =) ea a ee eeeeeeeeee | seeees 7 Apr. 29,96 76 74 43,000 
. ler. — m. g.5’s J&D| 48% Apr. 29, 514 4 3,050,500 
« yregistered........... 1989 4,020,000 |\s3 & D| 49 Apr.17,'96 60, 
. Tent Oo « ctfs of dep 41,500,000 | ......| 48 Apr. 28, §1 4 1,372,000 
— Qa bkboisecsndedecde |... Sicaincesk Pitesds 50% Apr. 30, 51 554,000 
° dividend script..... 518,500 | 3&3| 72 Apr.17,°96)| 72 68 
" eR— Ja 72% Apr. "44 72 130,500 
> collat’l —— 6's g@. 0., 1898 2,275,000 op N| 94 Apr. 23,°06| 94 8934 | 1,024,000 
a eeeeeeen eee M N eeeseeeeeneeaeeeo eee eeee @eeee | #8888008 se 
. TE MaCo. ctfs. of de 8,000,000 | ...... 9434 Apr. 30,°96 | 95 93 622,000 
recs. ctfs, g.6’s July 1, ap. AaUNOO | S| TO Fe EGO | ee ns | occetees 
| James Riv. Val. —* ——— — 982, Jad eeeeseeeeee eeenee eeee eeeeoe |, @e@8¢880686 
Sp Paul & N. Bact py alge 1,766,000 |m& N| 88 _ 8 ie ich aa ay 
au ———— F & A| 122% Apr. 7, 122% 122% 
registered ceetimentes... |{ POMS cs | tee fine, Sel ee occ 
Helena & Red M’tain ist , 6’s..1987 400,000 |\m & 8/100 Dec. 30,91; .. PTS, apr eran 
Dul. & Man. Ist g. 65. stp Cpns.... 440,000 |\3 & J SOM MEO cece | cccccce : 
a Tr. Co. ctfs of e stm e 1,148,000 eeeece Mar. 16,°96 ee eee eeeeeeee 
* Dak. —— apd ra —— "s, 
ns.. eeeee 93, J&D Feb. 21,°96 eeee seee eeeeeeee 
5* at 1,358,000 eeeeee Mar. 7,96 eee seen eeeeeeee 
N. Pacifie 1 en oe 1s 5 "Ss. 8,993,000 |s &3/106 Apr. 27,°96/106 1 30,C00 
N. Pac. & Montana Ist g. 6’s.. 500, M&s| 38 Apr. 22,°96| 38 36 000 
. ong. Tr. Co. —— of aan. 1,275,000 |...,..| 30446 Apr. 28,°96 | 39% 607,000 
J M.&Co, ng.cfs. — 3,500,000 M&S e@eeeseeeeeoeae eee ee@ eeee eee8 > eee oe 
Coour a”Alene It gold é's......1 6 360, AGO WOR BERT BOM ov cncc ccce | secccece 
5 eeeeeee 1938 878, Mé&S8 102 Jan, 2,°92 eeee eeece eeeeeeee 
Central —* Tr. * e's. —_— 1,497,000 | ...... 54 Apr. 21,06; 54 36 7, 
Chi * & N. 25,523,000 A&O 46 Oct. 17,°95 eeee eecse eeeeeeee 
7, Aa en, eeenee 4614, Apr. 30, 48% 43 , 1,545,000 
Seat. L. s. &E.Tr. — "e196! 4,991,000 * 44 aor. 08 = 3. 338 
e———————— ee eeeeeeeaeee A rF. 
N orfolk & Southern og h gage 5's... .1941 750, M&N/ 1 ‘Ale. 28,°06' 105 105 — 
Norfolk & Western gen. mtg. 6’s.1981 7,283,000 |M & N| 117 Mar. gee. cones 
* New River Ist 6’s.... eee » 1982 2,000,000 A&O 11 Aug.21, eeee ee¢ee @eeeeeeee 
*  imp’ment and ext. 6’s. ..1934 5,000,000 |r & a| 97 Feb. 19, be. wank —— 
* ustment m 78. 104 1,500,000 Q M 9814 Nov. 19,°95 ee eee eeee eee 
“ equipment g. 5's .AMs8s 8,960,000 's & D— 8 Apr. 24, 8 8 1,000 
* 100 year mte. . 1990 8,987,000 |\s & s| 66. Apr. 28,°96| 66 64 49,000 
a Nos. a gael eeeee 8,328,000 J& J eeeeeeeceoeoeoeeeeees eee8e eeee | #8888088 a 
» Clinch V v. 5's 957 2,500,000 |M & 8| 55 CME ⸗⸗ 
. Md. & W. ot. stg. 6's, 1941 7,050,000 's & 3| 68 Apr.30,,06| 68% 66 160,500 
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Nort. wil ee a ty E. Ist g. 4’s,1989 5,000,000 86 
C.C. & T. 1st g. t. g g 5’sl922 600,000 cove cece 
» Roan. &8. Ry Ist g g 5’s1980 2,041,000 ose d000 


Oadb’g & L. Chapl. Ist con. 6's. ..1920 8,500,000 
Ogdensburg & Lake Chapl. inc..1920 800,000 


‘Ogdensburg & L. Chap). inc. small 


Ohio & Migs. con. a. fund 7's. ..1888 
consolidated Vs 1898 
2d consolidated 7’s......1911 
- Springs d.7°s......1905 
ral BB...s.c0 ooo LDBZ 


Ohio River Railroad Ist 5’s....... 
* gen. mortg. g 6’s 1987 


Ohio ones | * gee 6’s.. 
cen, eng. trast C 

* gen, one. t Co. certs.. 
Omaha & St. Lo. Tr Co. cts. 1st 4’8.19%7 
Oregon & California Ist g 5’s....1927 
Oregon Improvement Co. Ist 6’s.1910 

* con, mo g 5’s 1989 

* ‘Trust Co. certificates. 


—* La & Nav. Co. Ist 6’s. .1909 
nsol. m 5’s 1925 


pr. 


1 Feb. 3,°96 
— — 


* Apr. 28,°96 


Feb. 26,°96 
31 Apr ot 9 


4414 Apr. i5,’96 


- 2S pw Gppae 
7 @P wh PeeeR oo 
- 2450 OD BAouae 


& & @& 


rtifs 
. Tr.Co.cfs for col trg5’s 1919 
Paducah, —2* yg Ala. Ist 5’s....1920 
Issue 1890.. 


112 7 23,°96 
11044 A T3296 | 110 
1 a 21,°96 
1 Apr. 2896 | 
a —* 23,°96 


. Series D 
Pitts., C. & St. * ist c. 7’s..1900 


Series B 1942 
St. Louis, V Yd H. — 


Gq Get 
& & BP Bp Be GP Bp ap GP & Go Bo a Be wh B a op 
—X 





(Si _R. & Ind. aa ga ali; @ ton 


Allegh. Valley gen. * g. 4’s...1942 
Penn. RR. Co. ist Rl Est. g 4’s.. _— 
Penn. RR. co. Consol]. M - Bas... * 
Sterling Gold 6 per cent..... 
Currency 6 per cent 
Gold. * per cent 
Gold 4 4 nee cent 

v. & 
D’'aN.J. MRE. & Gan Coen g 4’s.. 


Peoria, Deo. & Evansville let t 6’s.1920 
Evansville div. ist 6’s. .1920 
s Tr. Co. ctfs. 2d mort 5's.1926 


Indiana Bloom & W, Ist pfd. 7’s.1900 


® op & oe op 


“4 2eau e445 aros 

















= BES we eORONG 


ef Pee wee 








re Pere 
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N Prineipal| 4 Int’st Last SALE. APRIL SALES. 
7 Due. Paid.! Drice Date. |High. Low.| Total. 
Ohio. Ind. & W. ist 5’s......1989 500,000 Q J e@eeseeeeeeeeeeeee eeee eeee o eeeseve 
: Peoria & Pekin Union Ist 6°s....1921|  1,500,000| q ¥ | 100igJune 6°04) 272) 1000 | 22000. ; 
© 1921 1,499,000 AN 7144 Apr. 8,96) 7146 7146 4,000 
Phila. & Readi n. g 4’s . eng. 
Trust, Co. ¢ 5. stamped 8R ...... 79% Apr. 29,°96 | 8044 7756 | 1,288,000 
1 5 Co, etfs unst’mp’d t r1,870,000|......| 9 APr.2°06) M4 914 | 496,000 
; pref. inc.............1988 850,387| F ays Jan. 10,506 REI RRS 
' » ‘Tr. Co. certfs Ist instal. 23,000,398 |......| 3194 Apr. 30,96 | 3246 3054/ 234,000 
©. . BR I F BO SU GEE Feces: “Sick | daaatens 
2 ar Co = Is instal, * 14,744,461 eeeeee 19 Apr. was 20 18 255,000 
* 1G. cece eeeeee @ee 9 eens @eee | #0080868 ae 
a Sd or. in. con eeeeeee ee . 1958 04 ne F 154 Jan. 10,96 eens eeee eeesedee 
e ‘Tr. Co. ctfs ist instal. pd.. 174% Apr. 30,°96 | 20 154 | 135,000 
Pine Creek Railway 6’s...... +e 1982 8,500,000 | 5 & D| 128% Oct. 26°08) 2... 0 cece | ceeee i 
Pp ttsburg, Clev. & Toledo Ist 6's. 1922 000 A & oO 108% A r. 98 eeee eeeene eeeese a I 
Pittsburg, Junction Ist 6’s....... 1922 5338 J & 21 Mer 18°98 whe. eeal eevee — 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 2,000,000 |A & 0; 112 Mar.25,°0B | .... wees | cecveces 
Pittsburg, McK’ , rt & Y. lst 6’s, io 338 Dae: oan 
e e s eeeeeeeee eeeeee 9 @eeeeeeeoeaeoeoeeaee > . ” eeeeeees 
| McKspt & Bai. V: stg. ©... 1918 600,000 J & J * ————e————— . eece ee 
Pittsburg, Pains. & F pt. Ist g. 5’s, 1916 1,000,000 |s & 3} DBYG Apr. 2,°05 | .... cose | coveees ; 
Pitts., ese & L, Ist — Ba. 1940 238 a> o| 91 Apr. 29,°96| 91 87 125,000 
o cons. 8. eeeeeeveaevee es @ J e. eeee e@eeeoe | @@0@806¢080080808 
Pittsb & West’n Ist gold 4’s, 1917 9,700,000 |s & J 7s Apr. 29,°96 | 75 71 58,000 
* 5 e4 eeeeesee .1891-1941 8,500,000 M&N Sept. 9,°95 cece eeee eeesveees 
Pittsburg, Y & h. cons, 5’s, 1927 1,562,000 M&N @eeeseeeaeeeeeeeee eecee eeee | #0888686 ee 
Se —— { 775,000 — 714 July 27,°95 sees eee eeeeeese 
* e———— — ——2——— — @eeseeeeeveaeeee eeee @eeee | @ee0e80e08 J 
a 2d inc. 6’s.. eee0eee ae) —— 775,000 J & J @eeeeoeaceaeoeoeeee eee eeee eeee eeeeeeee 
Rio Grande West’n Ist g. 4’s..... 1989;  15,200.000\3 & 3| 75% Apr.30,°96| 76 7444 402,000 . 
Rio Grande Junc’n Ist gtd. g. 5’s, 1939 1,850,000 |3 &D} 9 Jan.13,°0B) .... sce | cevccees 
Rio Grande Southern Ist g. 3-4, 1940 4,510,000 |\J & J} 673% Feb. 10,°06 | .... ween | ccceeee ‘ 
pelt Lake City ist . sink fu’d 6’s, 1913 _ «stg 8 eye ry Gise 4 Saein abe 
St. JorePtent. Tet Cor otis ofdeposit |  GA4T000| | 4846 aig | * 188,000 
. nt. 0. oO ; | ae r. 
1 Coupons off... inc., 1925 1,680,000 |5 & J * 55— J — 
a” u ns Oo e@eeeeeeeaeeeeeeee e@eeeeseeoenee eeeeee r. i — eeeeeeee 
Kansas C’y & Omaha ist g. b°e, i987 2,940,000 |3 & J 37% Oct. 16° sede ence} heed 
St. Louis, A. & T. H. ist 2T. g. 5's, 1914 J3&D/\106 Apr.20,°06|106 104 30,000 
” @eeeeeene eeeeeoeeeaee 2,200,000 J&D @eeeeeeeoeaeeeoeeee eees eeee | #0280868 eee 
Belleville & Southern I. Ist 8's, 1896 1,041,000 |4 & 0/108 Nov. 1°06) .... 2... | ccceee * 
Belleville & Carodt Ist 6’s......1923 485,000 |3 & D)10B Sept.2B,O5) .... cece | cecees — 
Chic., St. L. & Pad Ist g. 5’s, 1917 1,000,000 M&S5S 102 Oct. 2,°05 eeee ees eeeeseee 
St. Lou South. ist . g.4’s, 1981 550,000 M&S 80 . 24,°96 eeee eeee eeeeseee@ 
e os ee eeeeesee eee cl GOl 38 — 7244 Nov. 25,91 eeee eeee | @ee8e0288086 
. Carbond’e & Shawt'n ist g. 4s, 1932 GUM EG Ol so okcccnccvccizcs | 040. ocie | vacccass 
St. Louis & San F. 24 6’s, Class A, 1906 000 |M&N Apr. 28,'96 | 11 115 500 
i en Ft afer HP Apr Bhs RS Uk) 
» 2dg. 6's, C BREE .1906 2,400,000 |M&™wj115 Apr.30, 118 «ll 90,000 
8 Ist g.6’s P.C. & O.....1919 1,042,000 Fa&aA 118 23, eee eeene | @@0802808868 
= SD, ER aS 1981 7,807,000 |\s & 3} 112 <Apr.30,°96/112 106% 45,000 
J em. &. 5S ...scecccceeelQGL| 12,208,000' 3 & J| 9844 Apr. 20,06) 9846 95 19,000 
; » st Trust ig: 2 EET 1987 1,099,000 |A&O; 90 Apr. 29,96; 90 8614 16,000 
. ons. m.G. g.4’s......1990| 14,204500\a&0| 32 Apr.30,96| 36 32 38,000 
geting Shag” . ist 6’s, g..1916 744,000 |\3&J3| 8 Feb. 6,91 Se al Se mE Y 
Ft, Smith & Van B. Big. 1st 0 349,000 |A&O;} 99 Apr. 7,°96| 99 i) 1,000 
St. Louis, Kan. & So. W. Ist 6’s, 1916 732,000 |m & 8|100 Jan. 19,°95 — seeks 
| Kansas, dland Ist g. 4’s eeeeee 1987 1,608,000 J D eeeeeseeeseseses eeee eee | see88 eee 
St. Louis 8. W. Ist g. 4’°s Bd. ctfs.,1989| 20,000,000 man} 74% Apr. 27,96 | 75 73 74,000 
» 2dg.4’s inc. Bd. ctfs,...1989 8,000,000 J&I3| 2B Apr.17,°06| 2054 27% 84,000 
St. Paul Ci Ry. Cable con.g.5’s. 1937 2,480,000 J&I15 eeeeee eeeeseeae eeece eees eeesveee@ 
ia ial ‘ CRS 1987| 1,188000|\3 &@3| 90 Mar.20,06| .... .... | ......- : 
t. Paul & Duluth Ist 5’s......... 1913 (1,000,000 |Ra& A) Tid Aug.24,°04) 2... coe ..* 
@ PB iiesiisi Silivadvioes 1917 2,000,000 |A&0O!}108 Apr.20,°96'108 108 5,000 
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N Princtpal| geoume, | Int’st LAST SALE. APRIL SALES. 
Due. Paid.| price, Date. | High. Low.| Total. 


106 Apr. 24,°96 | 10614 10634 
106 J 528 eeee eeee 
1174 116 
96 eeee eeee 
14° (122 
"96 | 10536 10514 














St. Paul, Minn, & — ist 7’s, 1909 
E —_ 857,000 


000 
5,676,000 


{ 18,344,000 
ist cons. 6's 20,281,000 
Mont. — n e 7,805,000 


— * 
on n sin 


. [st g. g. 5’s. 2,700,000 

4,700,900 
9 

Willmar & tenn a ‘pais ist g. 5’s, 1988 8,625,000 





& & gp & FP & 


O 











* 


San Ant. & Ara. Pass Ist g. g. 4’s, 1943 18,886,000 
San Fran. & N. Pac. ists. f. g. 5’s, 1919 3,872,000 


Sav. Florida & Wn. Ist c. g. 6’s. ..1984 4,056,000 
Seaboar 


—2* 


114 July 24,°95 
98 ‘Apr. 18°96 


105 Sept. 4,°86 
964% Apr. 27,96 


Apr. 22,°96 
107 Abr: 696 


wh, May 19, = 
Apr. 30. 

oid Ar 38°96 
1054, Apr. 30,96 
9334 Ape. 30,96 








d & Roanoke Ist 5’s 1926 2,500,000 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 
South Caro’a & Georgia Ist g. 5’s, 1919 


South’n Pac. of Ariz. 1st 6’s 1909-1910 
South. Pac. Bs. C 6’s 1905-12 


Rm h>o we Mp He ap 


BEAOOmn BAe ao ey 


n. gtd. 
Austin & Norton's Ist g 5’s 


So. Pacific Const ist. 610. & 4's. ..1987 
So. Pacific of N. Mex. c. 6’s....1911 


Southern Railway lst con. g 5’s.1904 


& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 


MOE aay 


Alabama Cent. Ist 6’s....... er 

Atl. & achat * 1s 

Col. & — Ist 5-6’s 1918 

East Tenn., Va. & Ga. Ist 7’s...1900 
divisi nal 





A222 SALALIALILIEL ALLL TL SS.) oe 
oe 


Jd 
J 
J 
Jd 
J 
M 
M 
J 
A 
A 
J 
J 
J 
M 
J 
J 
J 
M 
A 
M 
M 
M 
M 
M 
M 
M 
M 
M 
M 
M 
M 
M 


1004 Ap Apr 5 J 
114 J 3. 8 


1044 Ar. 28 “339 
Apr. 23, 


10584 Dec. 18,°95 
108 Feb. 538 
1 Apr. 16,°96 

Apr. 20,°96 





Syst 
S=s= 
SEES 


{ 1st con. i 
St. L. Mera. bdg. or. gtd g. 5’s. 1930 


Terre Haute Elec. Ry. gen. — — 
Texas & New Orleans _ 1905 
Sabine d. 
J mah SON * 


SESO pep ace 
we eS gk a & & wD 

















» 
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for the month. 
Rn ee ee 
San, Pre eis | —— 
Due. ‘| Price. Date. | High. Low.| Total. 
Tex. & Pacific, East div. 1st 6° 
66 
— * J&D Ave. ‘ 
2d gold incom * --2000 | 28,227,000 | MAR. it r. ies 2414 608,000 
Third Avente lst 8s... écocccelOee 5,000,000 |g & 3| 120 Mar. 81. gees: what) eaeedeee 
Toledo & Ohio Cent. Ist g 5’s....1985 8,000,000 7 &z 104 Apr. 20,°96 | 108 107 35,000 
bye * a West. div.. 3— PEON OOD . — oO} I Apr. 29,°96 | 10444 10444 1,000 
” eeeseveae D e@eeeeeveaeeeeeee ee eeee | @8880868 se 
. 8* * M. ist g. g. vᷣc. ic 2,340,000 |A& 0} 8 Apr.20,°906|; 82 8014; 20,000 
Toledo, Peoria & W. ist . fs. 4,400,000 |J & D Apr. 27,°96 | 80 80 1,000 
Tol., St.L.&K.C. Tr, Rec. te6's. “016 8,284,000 |M&N 746 Apr. 29, 96 7444 7356 50,000 
Ulster & Delaware Ist c.g 5’s....1928| 1,862,000 |s & p| 108 Apr.24,°96/108 108 1,000 
Union Pacific Ist 6’s...........00. 1896 | ) 3&3\|106 Apr.28,96/106 1 75,000 
« eng. Tr.Co.cfs, ex mat — Apr, 24,'96 8 20,000 
— — 3&1 Apr. 28,'96 | 1 1 114,000 
* eng. Tr.Co. cfs. ex mat | 27,292,000 | 2°32": 97 6—Apr. 7,°96| 97 15,000 
te ’ 3&3\|10 Apr.24,°96|106 104 21,000 
e eng.Tr.Co.cfs.exmatcps|{| —.... Apr. 26,°96 | 99 7,000 
Je 1 Jad Apr. 28,°96 | 10744 1 17,000 
” ‘Tr.Co. cfs. ex mat c | Se eer Rode 98 Apr.30,°06| 98 8,000 
a 8* t. trust trust 6's. eeeeverve 8,983,000 Jad 95 Feb. 21,°96 eeee eee eeeseeee 
o eeeeeeeeoeaeceeeeeee eee ee. 5,029,090 J&D 80 Dec. 7,°05 eeee eeee eeeeeeee 
# — Seeeeeeoeeeseeeeee 1 t 2,058,000 M&N Mar, eee eee eeeeeeee 
o ms — Co. 8 eecevooen | JF 1466 0 6 60 Apr. 486 one 5014 35,000 
, _ d —— 4 a 1894 9,821,000 |Fa&A J au page 94 16,000 
> Ext. sink’ fd g8s..i800| 3070000 | e's| 94 Apr. 23,06 °° «94 | «(1,000 
" Tr. Co. certifs....... 1,891,000 |...... pr. 24,°96 | 94 3 30,000 
Kansas Pacific 166 OS... ccccese 1895 1,461,000 |F & A| 110 Apr. 24.°96 110 1 000 
o ——— cfs. ex mat cps 779,000 eeeeee | #8 Oe eCeeeeeeeeene eee eeee | #0888808 * 
4 © 2: Ibs cavesdacsetvaans 2,169,000 |J & D 10% Apr. 20,°96 | 10944 109 35,000 
* eng. Tr.Co. cfs. ex mat c 1,804,000 |...... Apr. 24, 97 97 1,000 
» Denver div. assd. 6’s..1 2,973,000 |M & N i Apr. 25,°96 | 111 10834 37,000 
* eng.Tr.Co. cfs. ex matc 2,914,000 |...... 99 Apr. 28,°96; 99 97 40,000 
" —2* 6’s. eeeeereseeee ol 1,287,000 M&N 70 Jan. 14,°96 eeee eeee @eeeseee 
* eng. Tr. Co. certits....... 10,488,000 |...... 7644 Apr. 24,°06 | 7644 72 253,000 
Cent. Br. eae —— 630,000 |M&N| 9 June22, eee. eee | Coavcese 
Atch., Colo. & Pac., Ist 6’s...... 4,070,000; QF | 37 Apr. 28,°96| 37 35 11,000 
At., Jewell Co. & West. ist 6's. .1905 542, QF Br Apr. 28,'96 5,000 
U. P., n. & Colo. ist gtd g.5’s.1918| 4,480,000 |a & o Apr. 14, 10,000 
n.&Gulf ist c. g.5’s.1939 15,801,000 |s & D Apr. 30, 385,000 
Or.8. Lav.N. Tr.Co.ctslst cn.g.1919 | 10,492,000\|A &o Apr. 0, 69 66 424.000 
assen e@eeeeenaeeee eee eeeee + ee#eee@#@e@88e ;L, es@e¢ee8@f} @#eeeeeeeeeeee eee eee eeee | #8888808 
Oregon Short Line Ist 6’s...... 1922 171,000 |r & 4|118 Apr.30,,906/;115 112% 52,000 
Co. ctfs of dep.. 10°760°000 pease 112 Apr. 80,°96|115 112 382,000 
Utah & Nor'n Ry ist mtg 7s. 1908 689, J &3/\114 . 138. bake secu} o6ecedn i 
WE Bs i bcd adued scant 1926 1,877,000 |\3 & J} 98 Apr. 28,96) 98 98 5,000 
Utah So’n Tr.Co. 55* 73.1909 858, J&JI| 68 pr. 23,°96; 68 68 10,000 
4 ’ Tr.Co. ctfs.ext. 7’s. 1900 1,366,000 J&d @eeeeeeeae oo aeeee eeee eeee f;| #@@e0e088086 
Valley R Do. GE SEO GOR: G 6’s.1921 1,499,000 |m & 8} 105 Feb. 20,02) 2... cece | ........ 
upon *e@eseeeeeeeoeeeeee ea eeeeeeeeee | eeeeee * e@eeeeeeeeeeee eevee eeee — eeese 
Wabash nS. Co., Ist gold 5’s....1989| 31,664,000 mawi|109 Apr.30,°96;109 107 818,000 
{ ⸗ mortgage gold 5’s..1989| 14,000,000|r & a| 7584 Apr.30,°96| 7644 7314/| 118,000 
” deben. mtg series A. .1939 8,500,000 | F MT] ccccccccsccccces ee te cae The oak die 
Jd......... ool | “inte 
" ex. J&dI r. 
St. L., xen’ aN. 8 t. Chas. B. * 
WRG Me icscsccccsci — 1,000,000 | A & 0} 105% Apr. . ß 10544 . 10544 1,000 
— & Penn. ist g. 5’s..1987| 1 0000's & 3|106 Apr.30,°96/106 1 28,000 
" ———— ——— woe. 01948 — 388 A&O — 30,°96 | 45 ris: 7,000 
erreeeseeeeresre 1943 10,000, Nov. Mar. 21,96 eees eeee eeeeveses 
West Va, Cont'l & Pac. ist g. 6’s.1911 8,000, 2 Fae ee 2 eer eye 
Wheeling & Lake Erie Ist 5’s....1926 8,000,000 | A & O Apr. 15,°96 | 9834 9734 8,000 
* Set ee i 1,500,000 is & J} % Jan. 27,906; .... .... — 
« exten. and imp g. "8. ..1980 1,608,000 |r & A| 9136 Mar.19,°06| .... 1... | cesses. ‘ 
* consol mortgage 4’s....1992 1,600,000 |s & J Apr. 25, 6744 8 7,000 
Wisconsin —— trust —* EXIT Jad * Apr. Ja 7,°96 3* tis ae 
cates.| 8,022,000|...... r. 
* income mortease 6 ’s. ..1987 7,775,000 |A & O jan 8 O98 a Seebeck weseseeus 
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MISCELLANEOUS BONDS. 








NAME, Principal Amount. Int’st Lase Gain. 
~~ Paid.| Price, Date. 


i fa 
100}4 May 13,’89 











© 
J 


American Cotton Oil deb. g. 8’s..1900 yoy 
Am. Water Works Co. ist 6’s....1907 1,600,000 
e Istcon.g. 5’s 1907 1,000,000 


pereer & & Smith Car Co. Ist g. 6’s.1942 
Gas tst ctfs s’k f’d g. 5’s.1980 
B’klyn Woaet & Wh. Co. Ist g. 5’s.1945 


Chic. Gas Lt & Coke ist gtd g. 5’s.1937 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
Colo. Coal & Iron Ist con. g. 6’s. .1900 
Colo. C’] & I’n Devel.Co. sis 5 


Sept. 5,°95 
18ii4 Sept. 6.96 


eee We RI Ho ater eae < 


— 
- Col, & sf g 5’s.. 
Colo. Hock. Val. Cl&I'n 15. Pea. .1917 
Consolidated Coal conv —— — 
Con’rs Gas Co. Chic. ist. bs Bs. 
Detroit Gas Co. con. Ist g. 5’s....1918 
Edison Elec, Illu, Ist conv. = — 
ist con. g. 5's 995 
. Brookiyn Ist g. 5's. ese 140 
e 
Equitable Light Co. of N. Y.. 
Equit. Gas & eae Ch Chic . ist j g. 68.1905 


General Electric Co. deb. g.5’s. ..1922 
Grand Riv. Coal & Coke g. 6°s,1919 


Hackensack Wtr Reorg. Ist g. 5’s.1926 
Hend’n Co. Ist s’k. f'd 3 6’s.1981 
Hoboken d & Imp. g. 5’s.....1910 


Illinois Steel Co. —— 5’s.. 8 


—* Apr. 21.°96 


8444 Apr. 30,06 
108% Apr. 30,°96 
06 


1 Apr. 
* Feb. 5* 





— — —— — —— — — 


11 7,°95 
aig Me 
o1%4 pre. oe 

'V. 26,05 


1 June 3,’92 
176 May ai 94 
102 Jan. 19, 94 


9% Oct. 11,°% 
92 Oct. 2°05 
75% Dec. 195 
81 Oct. 16,°95 


9 Apr. 29,’96 
97% Nov. 1,°95 


One Ama O8 am COum Pb Seer — Perey Gs ey 


ion 1 Le en) ee mT 
Pheer Kee eR Re he & Fee eeere eke we 


— 
Iron Steamboat 
Int’r Cond & Insul Co. deb. g. 6's. .1925 
Lac. Gas L’t Co. of St. L. Ist g. 5’s.1919 
small bonds 


© 
⁊ 


Madison Sq. Garden Ist g. 5’s....1919 
Manh, Bch H. & L. lim. gen. g. 4°s.1940 


Metrop. Tel & ae s’kf'dg. ——** 


re 
Mich. Penins. Car Co. ist 
Mutual Union Tel. Peay  6’s....1911 


et. Starch Mfg. 
Dry Dock 5's,.........++1 
N. Y.&N. J. io Land ist g 6'6.. 1010 
. Y. & Ontario Land 6’s...1910 
North Western Telegraph 7’s. ...1904 
Peop’s mei. Co. C. 1st g. g 6's. —* 


ag 


ii4 “Apr. 11, 96 


95 Mar. 26,°96 
94 May 21,°94 


10844 June 3,'95 


: 4% RRR RE 
: PR Meee we 
7 AmAe Ae 


6's. 
Proctor Af Bey Cont 15t i. 


So. Y. Water Co. N. Y. con. g 6’s..1928 
Spring Valley W. Wks. Ist 6's. ...1906 
Sun. Creek Coal ist sk. fund 6’s,.1912 


Ten, Coal, I. & R. T. d. ist g 6’s...1917 
Bir. div. lst con. 6's. . .1917 

Cah. Coal M. Co. ist g 6's. .1922 
De Bard. C & I Co. — .1910 

















babel het tala! 1 2 0.) ee | 
Pewee wee we Wiewe ke wee 
POS Oma at4oum apa 
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MISCELLANEOUS BO 
























































Name. — Principat! Amount, | Int't |_ “AST PAUE. —— — 

paid. | price. Date. | High. Low.| Total. 

: U.S. Cordage Co. Ist col. g 6’s tr. rects 6,245,100 | ...... 831% Apr. 30,°96 ag 153,500 
U. 8. Leather Co. 6% g s. fd deb. .1915 6,000,000 |M&aN 1158 Abe: 20°08 Art. 111 38,000 
Vermont Marble, Ist s. fund 5’s. .1910 GORE LE Ge DT ——— 
Western Union deb. 7’s.....1875-1900 8.720.000 | M & N 110 =Apr.10,°96; 110 110 11,000 
” 7 red. eeeee @eeeese 900 ’ y M&N 111% Dec. 6,°04 eeee eeee eeeeee ee 

° de 7's. ". . 1884-1900 1,000,000 ME&EN ee eeseeeee . eee eeee | eeeee8 ee 

" tered, eeeeeeeeeee ee eeeee 9 M&N e@eeeeeeeeaeeeeeeee@ eeee eeee fF #8880808 eee 

e col, trust cur, 5’s...... 1988 8,401,000 | & 3| 107% Apr. 29, 96 | 10744 106% 63,000 
Wheel L. E. & P. Cl Co. ist g 5’s.1919 877,000 |\s az WH Aer. ee 71 6614 7,000 
Whitebrst Fuel gen. s. fund 6’s..1908 570,000 |F &D! .ccccceces oa eee fe dinee ‘ 

UNITED STATES GOVERNMENT SECURITIES. 
NAME Prineipal perce Int’st | BAB 1896.| APRIL SALES. 

* | Patd. |righ. Low.|High. Low.| Total. 

United States 2’s —— «+59 «<8 tl | 26,364500' Qm i a Sy Hae ese 
J 4’s registerẽd............ 1907 559,684,000 4 J AT&O} 11 108 109° 10 06,500 

« 4'scou = — oe eel 907 * J AJ&O} 11144 10814 | 100% 1 80,500 

» 48 tered......... ....400 162,815,400 ; QF |118 118 118 117 145,450 

© QI sdiincnccccckiens 1925 QF {119 118 | 119 116% /1,667,000 

J 5’s 1904 100,000. 000 4 QF 112 es 2,000 

. PS GRO ccc occccescvacess 1904 ’ QF }| ill 12 ll 118 41,000 

e 6's currency beedscccacéuesese 1 9,712,000 | Jaz il ME. aecg chan E. weeset 

Mer are RSS eM Py ee @eeeeeee 1 29,904, J & J 105 105 ° eeeen | ee08868 

Os a Se eae anes 1 14,004,560 | J&J | 107% 107% eens Maetes 

o 48 reg. cer. ind. (Cherokee) 1896 1,660, MAR june gira ine 

* 1897 1,660,000 MAR eeee * ee * iti eeeee0e8 

a * eeeveeeeeeees oe ee L808 1,660,000 MAR eeee . . eeee , e008 ° 

— * eeeeeeeeene eeeee .1899 1,660,000 MAR eeee ee ee ee 




















Highly Appreciated.—GraHAm G. LACY, Cashier for Messrs. Tootie, Lemon & Co., St. 
Joseph, Mo., writes on April 13: **We beg to enclose you herewith our draft, No. 48,220, on 
the Hanover National Bank, New York city, for $5, in payment of subscription to the BANK- 
ERS’ MAGAZINE AND RHODES’ JOURNAL OF BANKING for the year 1896. In this connection 
we wish again to express our very high appreciation of your MaGazIne and of its value to 


ourselves,” 





Its Arrival Always Welcome.—J. F. GRAHAM, Cashier of the First National Bank, 
Woodbury, N. J., writes under date of April 15: *“* Enclosed please find our check for $7 to 
renew our subscription to the MAGAZINE, and also for the January issue of the “ Bankers’ 
Directory.”’ We regard your MAGAZINE as a most valuable publication and always welcome 


its arrival.” 





“The Best Banking Journal.” 


CANNON FALLS, Minn., April 14, 1896. 
GENTLEMEN :—Enclosed please find New York draft for $5 in payment for the BANKERS’ 
MAGAZINE for 1896—the best banking journal published to my knowledge, and one that 


Bradford Rhodes & Co., New York City. 


ought to be in the hands of every banker. 





Very respectfully, 


CLIFF W. GRESS, 
Cashier Citizens’ Bank. 


New Counterfeit $5 National Bank Note.—On the First National Bank of Suffield, 









Conn., series of 1882, check letter C, charter number 497, bank number 8875, Treasury number 
v212148, portrait of Garfield. This counterfeit is a plain, untinted photograph and should not 
deceive. The back of the note in the one examined is almost entirely faded out. 
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BANKERS’ OBITUARY RECORD 





Abraham.—Hyman Abraham, Vice-President of the Commercial and Savings Bank, 
Portland, Oregon, died March 18. He was collector of customs at Portland from 1887 to 1890, 
and was — known throughout the State. 

Armstrong.—Frank W. Armstrong, vm ge of the Third National Bank, Knoxville, 
Tenn., died March 24. He was one of the best known bankers in Tennessee. 

Daniets-—_ are P. oe for many years one of the most prominent bankers of 
Portsmouth, N. H., di ril 15. He was Cashier of the New Ham re State and 
afte — President of ti New Hampshire National Bank. He becs ime Cashier of the 
ional Mechanics and Traders’ Bank in 1882, hold —* tion until a year His se 
vices covered a period of twenty-four years as Cashier sixteen as President. te was sev. 
enty-six years old. 

Bell.—Samuel W. Bell, Vice-President of the Farmers and Mechanics’ National Bank, 
Philadelphia, Pa., died March 29. 

Bonney.—Hon. Arthur P. Bonney, President of the Merchants’ National Bank, Lowell, 

died March 25, ts 


ii 








sixty-seven years. He wasa member of the Massachusetts Senate 
for several years, and was interested in many business enterprises. 

Clark.—W. P. Clark, President of the Lawrence, (Mass.) National Bank, died April 12. 

PD ry remy eons gl President of the First National Bank, San Jose, California, 
died at Los Angeles, April ib.” He had resided in San Jose since 1850. 
Davis.—Gustavus F. Davis, President of the City Bank, of Hartford, Conn., died April 28. 
a —* oom in the banking business at Hartford since 1833 and President of the City Bank 
* 

avis.—Charles es Davis, who was the æ*— “J of the Elmira (N. Y.) National Bank, died 


April 1. His residence was at Binghamton, N. Y. 
per — L. Day. goatee member a the well-known ban and — Seeuernge of 
. Boston, died ril 19, aged seventy-six years. Mr. d been long iden- 


R. L. 
tified th bas banking in Boston, RR Chad not been in active business himself for some time ce 

Bape peng Daniel G. Dorrance, President of the First National Bank, Cam 
N. Y., and also President of the Oneida Valley National Bank and the Oneida Savings Beak’ 
Oneida. ? N. Y., died March 27. Mr. Dorrance was born at Peterboro, N. Y., March 13, 1811. 
His —— 7 valued at poe half do million dollars. 

—John F. E pacer Teller of the Emigrant Industrial Savings Bank, 
— York = ager mg Ane 19, 119. tte was in the service of the bank more than 31 years. 

He —22 tion tee President of —8 — (Mass.) National Bank, and a direc- 
tor of he Springfield e Deposit Co., died A 

Lewis.—W. W. Le Assistant Comer > phe Red River Valley National Bank, Fargo, 
No. Dak., died April 17. . Lewis w in the rea] estate business at Fargo, and was 
well known an popular. ‘His brother, 8S. Lewis, is Cashier of the Red River Valley 
National Bank. 

Longwell.—J. K. Longwell, for thirty-nine years President of the Westminster ma.) 
— and its successor, the Union National Bank, died April 8, at the age of nearly eighty- 

years. 

Ludlow.—A. Ludlow, wae — *2 the —— ant Fs for some time President of the First Na- 
tional Bank, Mon Wis. recently. He had been e in banking there since 1846 
and had accumula considerable x wealth. He was born ermont in 1818. About three 
_ years ago his son succeeded him as President of the bank. 

Merritt.—Jacob Merritt, President of the Union National Bank, Mount Holly, N. J., died 





April 24, 
Parker.—Asher 8. Parker, President of the i aged National Bank, Red Bank, N died 
April 27. He had sto —— on the street to talk wi uaintance, when he was suddenly 
en ry and soar ore a physician could be —— — arker was seventy-three years of 
age and was wi 


ensoli. Willan F, iene“ President of the Saugerties (N. Y.) Bank, died April 28, aged 
“ee —— years. Mr. Russell had been President of the bank since 1863. He wasa promi- 
mocratic politician, and was postmaster at Saugerties from _— to 1840, and rn 1852 
wan —2* to the Assemb He was afterwards elec to Congress. In 1850 he was naval 
oy at the port of New ork, and was Receiver for the Sixpenny Savings Bank, of New 
xork He was offered the position of sub-Treasurer at New York, but declined. Mr. Russell 
had accumulated a large fortune, and made liberal bestowals to charity. 
Smith.—Geo. Smith, Treasurer of the Jefferson County Savings Bank, Watertown, N. Y., 
died April 8 at the age of eighty-three years. 
Snell.—James T. Snell, President of the De Witt County National Bank, Clinton, IIl., died 
at his residence at Bloomington, Il., April 18. 
Stetson.—Emrie B. Stetson, a wealthy and respected citizen of Charl Mass., and 
vein of the Five Cent Savings Bank, died March 28. He was born at Wilmington, 


bo: 1 
r.—S. M. Warner, Vice-President of the Old National Bank, Centralia, Ill., died 
J id, i in his sixty-fifth year. * 





















